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THE  CONSENSUS 
OF  INVESTMENT  OPINION 

The  ronsensus  of  Invest¬ 
ment  opinion  I.  Ihnt  (be 
long:  downward  trend  of 
bond  prlee.  la  deflnttelr 
over  and  that  the  bleb 
yield,  itbtnlned  In  tbe  pre- 
aent  period  from  eovern- 
ment.  proslnelnl  and 
municipal  oernrltleM  may 
not  nealn  be  available  In 
onr  lifetime. 

If  yon  hare  accurlilea 
maturlne  at  an  early 
dnte>  or  If  other  fund, 
are  now,  or  will  be  abort- 
ly  available.  It  will  nn- 
donbtedly  be  profitable  to 
convert  aome  of  theac 
into,  or  Inveat  incomlne 
fnnda  In,  lone  term,  bleb 
yield  eovernment,  pro¬ 
vincial  and  municipal  ac- 
eurttlea. 

An  hour  spent  in  lookinjt  over 
your  securities  may  prove 
extremely  profitable 

We  shall  be  glad  to  make  sugges¬ 
tions  as  to  the  rerieion  of  your 
holdings,  or  in  connection  vith 
new  investments. 

A.E.AMES&C0. 

mion  Bank  Bldfi.  Toronto 

Transportation  Bldfi.  Hontroal 
Ti  Broadway  Wew  Vork 

Belmont  House  Victoria.  B.C. 
finrrta  Trust  Bldfi.  ChicOKO 

mVEBTMENT  BEOVRITtEB 
EOameh'd  1SS9 


A  Call  on 
Profits 


Well-secured  Bonds  or  ?Iort- 
gage  Debentures  of  fndustrliil 
compnnies  protldlng  a  good 
yield  and  carrying  a  bonus  of 
( onimuii  Stock,  hare  a  double 
attraction. 

After  <bc  retnrn  of  yonr  prhi- 
cipnl,  yon  retain  an  Interest 
in  the  Company  through  the 
Common  Stock  recelTcd  as 
bonus.  This  gives  yon  o  call 
on  profits — a  share  in  the  sur¬ 
plus  earnings,  increasing  as 
the  Company  prospers. 

IVe  ran  offer  semrities  of 
several  sound  industrial  com¬ 
panies  on  .neb  terms,  and 
win  fiimish  full  parficnlars 
on  rc*incst. 

Grahain.Sans(Hi&Ca 

INVESTMENT  BANKERS 

Hemben  Toronto  Stock  Cxthengc 


Harris,  Forbes  &  Company 

-.1  Incorporated 


21  Sl  John  Street 
MONTRE.4I. 
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BANKS  TO  MAKE  LLOYD  HARRIS 

iCASH  ADVANCES  Scarboroagh,  Omaris  j  AS  MINISTER 

TOHEI^TRADEI  cu,..  7,.  B..*  i  OF  COMMERCE? 

British  Financial  Institutions  ,  t  -i  i  .  o  a 

Will  will,  Likely  to  Succeed  Sir  George 

Irnivn  i  ^  December  15,  1921  to  December  15,  1929  Foster  ■—  December  Trade 

eminent  to  Increa^  Foi-eign  More  Encouraging 

Business-Trade  Agreement  Than  For  a  Long  Time— 

With  Russia  —  Important  FriCC  OH  Application  Tariff  Will  be  Feature  of 

Hotation^y  Cunard  Co.  ^  Coming  Session. 

(From  the  London  Bureau  of  The 

Financial  Times.)  ■  O  dv  (from  flic  Ottawa  Bnmiii  oi  The 

Iaoudon.--Now  that  the  bankers  rlnf*1*1^  I  rhlTirhSinV  Financial  Tim«s.) 

have  announced  to  the  Governniont  tX  AulUIQpdliy  :  ot,uwa.~  The  early  rcHrcmcnt  ofl 

1  ^  co-oj)eraie  with  thorn  o  ■  ■  a  Incorporalad  !  Ooor-^c  IVistor  and  his  ropiDco- 

in  their  scheme  under  which  loDK-  21  SL  John  Street  *  CP.R.  Building  !  mrnt  in  the  Department  of  Trade  and 

I  term  credits  will  be  granted  to  for-  lin^XRFAI  iroimnorrc  hy  a  yoiiriKor  men  with  a 

;  cign  countries  for  goods  which  thev*  K  TORONTO  i  niore  practical  grasp  of  ilie  preh- 1 

•  want  but  for  which  they  are  unable  ;  lem.s  of  trade,  is  belnp  pr-'dieted  in  | 

; 'O  pa.v  cash  a  big  step  Is  being  taken  _  I  well-informed  elvoles  here.  Ptr  i 

:  towards  a  renewal  of  trade  with  the  - iGrorge,  it  is  said,  hais  been  desinni.' ' 

I  impoverished  countriOR,  and  material  — ■  '  ■  ■■■  .  -  —  i  of  severing  his  coni'ectinu  with  ae-i 

i  assistance  will  thereby  be  rendered  . . . .  . .  . -  five  politics  for  some  time,  but  Ins  | 

fin  the  solution  of  the  unemployment  ■*  /"-v  iw  •  ■  '  been  prcsveiiled  from  doing  so.  first 

■  problem,  which  Is  assuming  serious  HiYlhfirdn  KAinoir.jl  |  oiicac  Kicn  MAKKM,  by  the  indisposition  of  flir  Uoh'rr 

j  proportions  in  Great  Britain  a^  else-  XvIiIUaII^O  XaLITIO  T  m1  V.4illlSvS  JlXlSC  \s  a  re.sult  of  the  hroider  mar-  '  Borden  and  latterly  hy  the  dislnclina- 

%  Woi  I'lij  T/^  1*  T  *1  1  ket  that  has  been  created  for  nn-  j  .shuffle  i'.i  7 

'  1-t.h  in"*'  (ash  Advances.  I  m  I  Ifl  I  ntHinTI  bonds  and  dchcniures,  fol-  '"'bine  until  Iii'<i  Ministry  was  nior-' 

Lndcr  the  new  scheme  tbe  British  All  V>i ullclU  1  dll  AoSUCd  111  A.iV/IlilUll  lowing  the  placing  of  so  many  Hceiirely  under  w.-ty.  \o'v.  no.-.-| 

banks  will  make  cash  advances  to  _  Victorv  T.oaius  in  'the  Dominion.  Mricheu  .seeking  in-i 

tbe  manufacturers  and  the  foreign}  .  .1  1-  v,-  ,•  we  have  arranged  for  the  estah-  stead  of  a  voiding  rrorgani/ation.  S'.r , 

countries  will  in  two  or  threei  Ihe  3111101^110(^11101)101  tllO  1*11131100  Ministor  that  tllO  So-oali-  lishnieut  of  THK  I'lXAN't M.Xfg  (iiMir.ffe’.s  fip.sirc  to  fiuit.  strongfbo'i- ; 
years.  Siibjetc  to  certain  assurances  j  ed  embargo  against  tile  imiwrtation  into  Canada  of  Canjidiaoi  times  opic.n  yiABKET.  |C'i  i^y  the  urgiugs  of  ips  now  bride.., 

*^*^^1*  bonds  in  pa>mient  |  held  abroad  has  been  abolished  marks  a  further  im-  ”‘ls  will  enable  Invesiors  to  I  and  the  lue.'-surc  of  friends  who  want  1 

will  be  issued  by  the  debtor  country  .vivfniif  ■■iten  tou  ni-rlii  iiomTil  erinrlitiom;  anrl  iivHiviHiiol^  e<.o  ’’e  in  direct  touch  witli  the  bond  him  to  write  his  memoirs,  is  s.aid  to  i 
and  guaranteed  by  the  League  of  .Na-  J’teP  towaifis  nomial  COnGltlon.S  and  mdlVlduai.s  con  offerings  being  made  t  liroiighout  !  he  near  g  ratifleaf  Ion.  The  .story  j 

tions.  British  banks,  with  Govern-  fi-’iailCe  and  Commeixe,  As  .SUCh,  we  welcome  tllC  an-  the  Dominion.  goes  iliat  lie  will  enter  tiie  Senaie. 

meat  assistance,  will  ensure  payment  noiincement.  .Arrangements  lia\e  .also  lu'cii  'while  a  side-snggosUoii  i.s  that  he 

of  these  lK>nd.s,  and  advance  cash  on  The  Finance  Minister  makes  tile  argument  that  tilis  so-  "db  the  KLV.AM  1.\L  may  rind  «  lugli  i>ost  on  the  rerentiy 

^  the  British  mamtfacfnrers  called  embargo  never  was  a  real  embargo.  This  is  quite  true  iVV-  '  rreatfd  international  court  of  .Tu.s- 

I'^h0  6upply  th©  soods.  :  au  i  i  a  r  m  ai  a.  ai  a  j*  uhleh  opBiatPs  IJulIctni  ^^^*^v'Ico.s  tier*  Sir  Grorcp  hern 

i  Additional  to  this  scheme,  which  ?  ^  IT  Montre.al  and  Toronto,  for  the  „l  Trade  amt  (  ommere.,  sim'.  DO  1 

j  Is  pregnant  with  possibilities  of  trade  tmction  in  the  S?riVlt  between  the  .so-called  and  the  real.  It  is  daily  publication  of  the  iinota-  In  tlie  tiiv!t  , veal's  of  hi?  regime  Im  in  ■ 
;  revival  and  expansion,  it  ip  proposed  the  case  that  the  importation  of  these  securities  Wii.s  never  tions.  nugnr.ated  a  nnmhcr  of  valnahb'  re- i 

to  establish  through  the  League  of  made  illegal.  N’o  legal  penalty  was  attached.  Short  of  thi.s,  v,  r”'  rf)''ui.«.  hut  laifcrly  the  ei  ii.ieistn  lui  - 

must  be  acknowledged  that  the  Finance’ Minister  wont  of  tiuVissue  **  t-een  made  fimt  his  administration 

barter,  oi  payment  for  goods  hy  fir.a.^  lie  could  to  make  the  so-cnlled  emlmro'o  a  ro'il  theoreti-, 

others  goods  where  debtor  conntrie«  “tX>Ul  as  lai  Jie  ‘t)  make  im.  SO-caiiea  tniuargo  a  ICal  _  lacked  aggressiveness  and 

cannot  export  cash  in  payment.  For  Pmbai  gO.  IVOl  would  there  be  much  f5Cnse  in  him  taking  any  Ithat  the  Department  was  not  as  I 

such  a  .system  the  assistance  of  the  action  in  tlie  matter  at  all  unless  he  was  prepai'ed  to  at  least  '.mitulful  of  Canadian  tr.'ldc  interests 

bankis  will  again  he  needed,  since  make  it  as  awkward  as  po.ssible  to  any  who  I'efused  to  com  1  mi  ■  a  nn  l#\l  inierniilioim.l  condition?  wariant-j 

^ey  will  be  required  to  .advance  jljg  requests.  HancO,  the  bank.s  were  requested  to  \ H  All r  Hill  llUl  A  ed.  it  has  been  urged  Umt  a  younpr.  j 

money  to  merchants  on  the  security  V  wrench  into  the  COLTS  of  the  machinerv  W'herebv  these  ^nnlltllUlaillLllO  J’.'^R’-e.s.snc  and  more  practical 

of  the  goods.  un.p  a  wieiitii  niio  inc  tugs  oi  uic  niacnmep  wiieito.v  tnese  , minister,  one  with  a  full  knowledge 

Trade  A>n-eenieiit  Dtli  Russia.  I  'Securities  wei’c  paid  lor,  imported  and  ottered  on  the  Canadian  MrjTn  id  AT  lAfADHU  should  be  .given  > 

Tt  i.s  said  that  the  trade  agreement  market.  MP  f*  M  nlj  I  Ww  I  J|||*  W  ' (dven  ; 

between'  Britain  and  Russia  is  ready  So  far  a.s  the  foreign  holder  of  the  securities  i.s  concei'ned,  MIW  I  II  Wllll  I  power  to  .staff  the  department  wilii  i 

for  signature.  “The  only  olxsiaf-los  ]ie  knows  onlv  dhat  he  bought  the  securities  on  the  general  SnAIIT  ^  II  f\%f  wideawake,  pushful  nicn.  and 

remaining  are  technical  deiailH  which  .i.e.imntinn  that  ho  u.mlH  nt  ill  tinio<;  bo  nt  lihovtv  to  nffoi  aKIIIII  II  II  OY  greater  efforts  should  he  made, 

can  be  dealt  with  very  shortly  by  the  ‘^s.sumption  tliat  Be  Would  at  all  times  He  at  llbertj  O  OrtCl  I^QIIII  I  ■■  U  ■»¥  to  promot®  Canadian  trade.  Tn  this  I 

delegates  of  the  two  nations,"  states  in  Canada  and  that  during  a  certain  penod  the  ■  bt.  it  ■  ■  c„ni,cpt,„n  name  of  'Ur.  Tdoyd, 

a  diplomatic  corresfioudent  of  The  Canadian  market  was  closed  to  him  at  the  instance  of  the  Can-  -  Harris  has  been  mentioned;  and  it  is  j 

Sunday  Times.  “M.  Krassin  and  Sir  adia.n  Finance  Minister.  However.,  .all  that  i.s  now  of  the  VVhatever  Happens  as  Result  significant  that  the  rumor  of  sirj 

Robert  Horne  have  reached  a  “tage  past,  and  if  the  foreign  market  is  willing  to  forget  it.  r  should  of  Municipal  Antipathy  •'•'’'b'  '•eiirement 

of  understanding  which  is  hound  to  Up +1’  1,,.+  iinriPoo^^nrilv  rocnll  it  ’  Will  should  synehrour/e  v.itli  a  long  m-| 

Iftfld  to  a  roflumntfoT)  of  trariA  with  ^5^  iniri0CC»SSaiJ.\  recall  It.  i  (onipail}  >Vl!I  Keep  on  Do-tterview  .Mr.  Harris  had  witJi 


Embargo  Removal  Causes  Rise 
In  Canadian  Issues  in  London 


UrF.N  .AIAKKFT, 

.\s  a  re.sult  of  the  broader  mar¬ 
ket  that  has  licen  erealed  for  un¬ 
listed  bonds  and  dclienuires,  fol¬ 
lowing  the  plai'inp  of  so  many 
Victory  T.oaius  in  the  Dominion, 
we  have  arranged  for  tlie  estah- 
lishmeut  of  TIIK  i'IXAXi 
TIMES  ORE.N  IMARKKT. 

This  will  enable  invesiors  in 
I'e  in  direct  touch  witli  the  bond 
offerings  being  made  t  hroimhout 
the  Dominion. 

.Arrangements  Iwue  .'tlso  Ik-cii 
made  with  THE  KL\'.-\N(  L\L 
NEWS  Bl-REAi;  OK  KAWDA. 
which  operates  Bnlletin  Servires 
in  Montreal  and  Toronto,  for  the 
daily  publication  of  the  iiuota- 
tiona. 

The  flist  list  ol  the  (U'EN 
MARKET  will  he  fotiiid  on  naae  1 
of  this  is.stie. 


SHAREHOLDERS 
NEED  NOT  WORRY 
ABOUT  0.  U.  RY. 


LLOYD  HARRIS 
AS  MINISTER 
OF  COMMERCE? 


Likely  to  Succeed  Sir  George 
Foster  —  December  Trade 
Figure.s  More  Encouraging 
Thaji  For  a  Long  Time — 
Tariff  Will  be  Feature  of 
Coming  Session. 

(From  Hie  DKawa  Bnreiin  of  The 
!  Fintiiicinl  Tini"s.) 

!  Ottawa."  The  early  retirement  ofl 
!Sir  Gpor,ge  I’oster  and  his  replace- j 
I  inent  in  the  Department  of  Trade  and  i 
iKotnmercc  hy  a  younger  man  with  a! 

I  more  practical  grasp  of  tlie  prub-i 
1  lent.?  of  trade,  is  bcltig  predicted  in  j 
I  well-informed  circles  here.  Sir  i 
J  George,  it  is  said,  hats  been  deairmi.^ 
■jof  severing  his  eonneetiou  with  ae-| 
tive  politics  for  some  tinie.  hut  Iia;= 
been  pren'eiited  from  doing  so.  first 
by  the  indisposition  of  flir  Roh'i'r } 

'  Borden  and  latterly  hy  the  di.slnelitia-  j 
j  tioti  of  Mr.  Meighen  to  .shuffle  I'.i  ;  i 
I  cabinet  until  his  Mjnbitr.v  was  more. 

'  seetirely  ttnder  w.ay.  ^■o'^.  no.-, -} 
lever,  vitli  .Mr.  Meichett  .seeking  in-ij 
stead  of  avoiding  rrorgiini/ation,  S'.r  J 
(h'orge'.s  de.sire  to  qiiit.  stren.gthee- ; 
rd  hy  the  urgiugs  of  his  now  bride. ,j  I 
land  the  itre.-^sitrc  of  friends  wlw>  want  ;■ 
liim  to  write  his  memoirs,  is  s.aid  tn  i 
!  he  near  g  ratifleaf  Ion.  The  .story  j , 
.goes  ihat  lie  w  ill  onfor  the  flenaie.  i 
'wliile  a  side-snggfisUoii  i.s  that  Im  ■ 
may  find  a  liigli  post  on  the  rerentiy  j 
ereated  International  Court  of  .Tu.s-' 
lice.  flir  George  has  hern  \l iniyter  I ' 
of  Trade  and  Comirieree  since  1011.' 
Ill  tlie  timt  veal's  of  hi?  regime  h^  in  ■ 

:  nugiirafed  a  luimher  of  valuahh'  rr- i 
foi'ui.s.  hut  latterly  the  I'ritieisin  has 
been  ni.'ide  that  his  administration 
lia.s  been  too  aeademie  and  theoreti- . 
cal.  that  it  lacked  aggressiveness  and 
Ithat  the  Department  was  not  as  | 
sinindriil  of  Canadian  trade  interests 
as  inlerniilion.al  eondithms  warrant¬ 
ed.  Tt  has  lieen  urged  tliat  a  younger,  j 
nuue  a,gRre,s.sive  and  more  pvaefieal 
I  minister,  one  with  a  full  knowledge  I 
,  of  trade  conditions  should  be  .given' 

'  the  portfolio,  that  he  should  be  given  ' 

I  power  to  .staff  the  department  with  i 
!  more  wideawake,  pushful  men.  and} 

I  that  greater  efforts  should  he  made  j 
ito  promot®  Canadian  trade.  Tn  this  I 
connection  the  name  of  'Mr.  Tdoyd  , 
Harris  baa  been  mentioned ;  and  it  is 
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Robert  Horne  have  reached  a  “fagej  past,  arid  if  the  foreign  markc'L  is  willing  to  I'ovgel  it.  f  s'itotild  of  Municipal  Antipathy  ’•''"■''men. 

of  understanding  which  is  hound  to  ,n,r,pp,.^oa,.ilv  roenll  it  ’  Will  should  synehrour/e  v.itli  a  long  m-; 

lead  to  a  resumption  of  trade  with  |  umiecc.ssai  il.\  recal  it.  ,  (  ontp^y  Will  Keep  on  Do- I  terview  which  .Mr.  Harris  had  with} 

Rus.sia  on  the  part  of  the  most  im- ‘  ^1^  time  of  Miiting,  the  Canadian  m HI  ket  ha's  paid  i  ing  Business  in  City  and  I  the  Prime  .Minister  this  week. 

ponaut  of  British  firms.  Airoadx  absolutely  iio  attention  to  the  aniiou.nceinent  lifting  the  .so-called !  Outride  of  I( _ Fnnfholl  ofl  r-wo  rio..,.,..  it..u.i.ier 

■great  shipments  of  clothing,  ehemi- •  embargo.  Victory  Ijouds  luivo  sold  at  prices  vliich  prevailed!  .  rooinaii  oi  rmde  imiins  BnUiKr. 

I  cals,  medicamonis  and  the  like  h.ave  ‘  pi.(^,Yjous  to  the  announcement,  illdlistl’ial  bonds  are  unchanged  I  ‘  _  .Meanw^hiJe  Hade  figure.?  show  - 

been  , sent  from  thi,s  country  to  llu.?- i,  Q,,  r.,,.  isleam  of  eneonra.gomt  ill  the  firh 

sia."  and  stock.s  lia\C  tluctliated  nuKn  me  .same  a'l  beioie.  bo  lai  as  ,  forrosniin.  i”  manv  moons.  indeed.  Die  De 

Big  (tinurd  Issue.  .prices  Ill  Canada  are  concemed.  there  is  nothing  to  indicate  '  i  oember  figures  would  appear  to  iudi- 

The  impending  i.sstie  hy  the  Cu-'  an.vthillg  whatsoever  has  taken  place.  Detroit. — The  Detroit  niiiied  Rail-k’nt''  'I’"*  vvor.st  of  the  deprea.sion 

nai'd  Sfeainiship  Conipany'i?  oho  of!  So  far  as  London  is  concerned,  however,  a  general  upv,ard  "ay  tiwm.  one  of  the  best  traction  I*”.  "at  Indus- 1 


of  MuniciM  Antipathy  the ' 

(  ontpany  tVilI  Keep  on  Do-  I  terview  which  .Mr.  Harris  ha 
ing  Business  in  Oty  andie"*  Prime  .Minister  thi?  week 
Outside  of  It— Football  of*  Trade  T’ieiires  l{l•i^■|lie^. 
Politicians.  :  ...a,i«  fi.Tnro«  =• 


Preferred  Stocks 

Ow  ini^  to  the  rapid  rise 
of  prices  in  the  Bond 
Market,  many  conserva¬ 
tive  investors  are  turning 
their  attention  to  soumi 
preferred  stocks  that  re¬ 
turn  greater  yields  with 
a  good  margin  of  safety. 

We  have  several  attrac¬ 
tive  preferred  stock  is¬ 
sues,  backed  by  estab¬ 
lished  earnings,  and  in 
some  cases  carrying  at¬ 
tractive  bonuses  of  Com- 
m on  Stock,  — 

Mai;  we  send  vou 
particulars  ? 


.MeanwhiJe  trade  figure.?  show  - 
gleiim  of  eneiuira.gomt  111  tlie  firh 
in  many  moan?.  Indeed.  Die  De- 
oember  figiiies  would  ai>pear  to  iudi- 


37  .Tames  St.  S. 
HAMIf.TO.N, 


some  £2,7.^0.000  wilT  he  floated  in  !  "eilt  of  the  removal  of  tllC  embai’go  than  thc.V  were  the  da.v  sponsible  Board  of  Directors.  It  I""  millions  in  the  sanu  month  ! 
the  public  miirket,  the  Iwlance  being  j  preceding  it.  What  seemed  to  take  place,  during  the  first  mintetev?,  primarily,  to  the  require-  mohri’s  '’f  j 

rcaci'Ted  for  couversion  by  the  hold-  few  daVS  at  any  rate,  Wa.S  that  these  English  hol<i  securities  O  Cip-  of  a  million  people  e.xport.s  are  '■•'il’K'd  at 

/»!/»«  m,A  n.  mn  ouutanding  Cunard  de- 1  j-ose  to  meet  the  Securities  markets  here  rather  tluui  that  Can-  raft  iions^ovet^thc'exTmris^for  the  eoV-^ 

(fCO  '7'!  A  CA  benture.?  and  the  414  ner  cent  first  j-  i  j  t.  ^  m  i'  i  i  ,  '“’o  "'*0  "Hier  .Arnerieaii  (ilv,  om’s  ’up  expon.;,  loi  me  <oi-. 

$58^10.59  SS  debJnturo^  Brockle-I  adian  markets  came  down  to  meet  the  English  market  deapite  rondiUon.s  hrougb.  aim, it  by  r.vH’onding  nine  rnontha  of  Insi  year.  I 

'bank  Idne.  '  There  IS  little  doubt  that  the  moment  for  the  actio-n  of}  a  temporary  .su.spcnsion  of  flome  of  despite  marked  deeline?  m  Hie  | 

I  The  is.su c  will  fiinhor  provide  fo’.'jthe  Finance  Minister  WaS  opportune.  Victory  bonds  had  boen;ft«  leading  indnstric.?.  Through  it?  P’’'"’  ef  cereals  .ami  aniina)  foolij 


Niagara  Falls,  Ont. 


city  of  the  t'unard  Line  will  have 
been  doubled,  and  ■with  It?  associate 


move  upwards.  At  the  same  time.  Sterling  exchange  had  towns  and  village.?  by  the  score,  and  the  clouds  of  depression,  tmt 


Bond.?.  Duo  Ao?'.  IPth,  1921-JJl, 


rriri'ipal  and  intore.'t  payable 
Kiagara  Falls. 


MenumlnutlonN: 

amounts. 


Bale  to  A'lelil 


confidence  in  the  future  of  cstab- , -  L,  - 1  K,  -  ,  T,,  '  ,  .  ■  ,  -  u.  operates  preiiy  cio.se  to  i.ouu  miles '  cmuige—ua.'.  m-cu  incesen.  lu  i,c- 

l^hed  British  shipping  lines  The  Country  paid  for  and  with  an  all-round  .shnnkage|of  tracks,  own.?  about  s.noo  pa.ssen- '  comber  mtt.  w<,  imported  dutiable. 

1  associate  lines  of  the  Cunard  Com- !  ID  Commodity  values,  the  calls  upoil  Canadian  banks  must  beiger  ears,  300  freight  cars,  over  100  textile  piodncts  to  the  value  of  13! 
oddjpany  are  the  .Anchor,  the  .Brockle- i  materially  lessening,  thus  creating  an  ea.sier  financial  situa- 1  vai.s.  l  loeomotives.  about  j  millions.  j,ast  immth  the  total 

I  hank,  the  Commonwealth  and  the  tiofll  here  with  which  to  absorb  noiTnal  offerings  of  Canadian  I  motors  and  4,(XtO  trucks.  It  ,  shrank  to  7  millions.  J  here  has 
I  Dominion.  Uecurities  held  abroad  owns  .seven  power  hoiuses,  with  a  '  been  a  redact  on  m  icxnle  value.s 

i  Another  issue  of  Canadian  interest  iiciu  xiuiotvu.  ,,  ,  ,  ,  ,  combined  eaiwcity  of  4,.a00  amperes,  tliiring  the  inlerva,!,  bin  it  is  never- 

is  that  of  t^  Imalganmt^^^  At  tally  rate,  we  now  know  pretty  well  what  we  have  to  and  W  sub-stations  with  a  combined  l  tUeles?  clear  that  the  quantity  of 

and  Industrial  Cornoratioa  of  ''Optiface — or  tve  .shortly  should  knoW  it — and  if  nothing  worse  de-  capalcty  of  21.950  k.w.  Its  author- .  te.\tiles  imported  declined  materlaliy. 


:  Dominion. 

i  Another  i&sue  of  Canadian  interest 
:  is  that  of  the  Amalgamated  Trading 
and  Industrial  Corporation  of  200,- 


1 000  ten  per  cent,  income  bonds  of  £5  velops  than  appears  at  present,  we  will  have  good  cause  to  capital  is  $25.000, ooo,  of  which  ;  imports  of  foreign  foodstuffs  also. 
Lsterling  each,  which  are  guaranteed  !  congratulate  lOUrsolvCS,  $l5j.»00.000  been  subscribed  anrt  ^  9ho\v  a  satisfactory  decrease.  The 

Iby  the  Sun  Life  Assurance  Toinpany  — _ slock,  bonds  and  other!  indication  is  ihat  Canadians  are 

jof-  Canada.  The  corpoivation-?  in- j „  .rHFXK  PATS  ,  ('Ay.MHA.V  >ATI0>  .\L  RLPS.  I ^r^regTirin  Su“af 

terests  are  chiefly  centred  in  China.  |  |>,-  t.OSBOV.  I-\  MAKKF:T  FOB  FKLIGHT  ('AILS  |  f(  onliinied  011  Pag.  U 

and  the  guaranteeing  of  the  lumds  |  .  .  ,  nn,.  t,  t,  -  ronaflian  onninmem  emieem?  tocome  18  .about  ; _ - 


(Ay.ilHA.V  NATIONAL  KI.V’S. 


$15,1.100.000  hais  been  subscribed  and  show  a  satisfactory  decrease.  The 
paid  up.  Tis  stock,  bond.s  and  other !  indication  is  iliat  Canadians  are 
securities  in  the  hands  of  the  public  '  using  domestic  apples  and  small  j 


aggregate  in  'value  about  $3(),000.000. 


C.P.R.  BnUcHng 


550% 

Increase —  | 

WINNIPEG'S  popula-  j 
tion  has  increased  j 
550''ii  in  20  years. 

WINNIPEG  ELECTRIC 
RAILWAY  COMPANY 
h'^s  carried  59,000,000  pas¬ 
sengers  for  the  first  II 
months  of  1920. 

Their  net  earnings  have 
increased  50.60%  over  the 
same  period  of  1919. 

We  belicTe  the  securities  of 
Winnipeg  Electric  Railway  ! 
Company  offer  great  invest-  j 
ment  povnibilities.  ') 

M'ri/e  htr  our  anatynis  of 
ll'/n/iipefi  Elrclrie  Hail- 
iray  i'ontpany.  j 

NE:SBITT.  THOMSON  I 

iwxl  ('ofTipdDy, 

)IJ  /MTV#*  kTONTVKAI. 

I  «M«V<eV9l. 


hv  -I  ('.anacliaii  comnanv  marl-  -i  I  issue  of  £1,000,000  G.T.R.  ^  - - -  i  vuo.uuu  ann  u  carries  anout.  .'51.500.-; 

Sew  d^Tlopment  in  Anglo-cSimdiaS!?^^^.  >^5'  <5  per  cent,  j 


IN  M.AKkF, I  FOB  IKLIGHI  (  AILS  j,f,  annual  net  Income  is  .about  $2,-j, 
Canadian  equipment,  concerns,  000, 000  and  It  carries  about.  $1,300.-;' 


fConlintied  on  Page  I,) 


XX  ....  LIMITEO  ... 

INVESTMENT  SECURITIES 

hoyal  itank  Building  Toroi 


Features  of  To-day’s  Issue 


,Slinri'lmlder>  of  Nortli  American 
Pulp  A  Paper  Co,  looking  for 
fiirtJier  inforiiiufion  regarding 
proposals  lo  be  snlnniHeil  at 
coniiug  speeial  general  meet¬ 
ing. 

Caiiadinii  thiur  niilliug  industry 
now  repre,senls  investment  of 
over  iji. o.fMHhOOO  in  lo2'J  plants. 

Fiiiaiieiitl  Times  Open  Market  for 
Komis  and  .Securities. 

San  1  raueisco  to  mak<‘  effort  to 
sidelrack  port  of  Vancouver  at 
coining  inei'tiiig  of  port  rejire- 
seiitatives  on  I’acific  ('oast. 

Increased  service  from  gold  dol¬ 
lar  necessary  to  assist  Imsiaess 
of  couatr). 

Editorials:  .Sir  l.dmtiiid  Ifaiker 
on  Good  and  Bad  Taxation; 
Housing  Plans  Kvideiitly  \ot 
t'oniraerical  Proposition;  True 
and  False  Fconoiny;  Nortli- 
cHffe,  AVe*re  TVilli  I’ou. 


|kug!and.  ihi?  week.  The  annoiiiiee-  Co.,  are  expected  to  bid  lor  the  o.'.hi')  j  fijvidends  on  it?  common  stock. 


i  ment  is  made  that  theee  notes  have  freight  ears  needed  by  Canadian  Na- 


SPLIT'UP  PLANS  ' 

lain  ■  MR  AAfifim  !  voar  593  notes  will  fall  clue  in  Lou-  ceivc  the  bulk  of  the  business.  | 

will  R£  nnMPLrTEn  i  o'’ This  issue  Freight  cars  needed  for  that  part} 

iiikk  tatm  wwiui  guarantecKl  by  the  Grand  Trunk  of  the  road  which  Traverses  Ainer-j 

.  i  Ry.  There  is  a  good  deal  of  specu-  icau  territory  arc  expteted  to  he} 

Not  having  heard  an.vthing  recent- j  jji  local  banking  circles  as  to  orderd  foin  conens  iiiN.'vNXPPP'WTV  I 

ly  concerning  the  plans  ol  F’rlce  j  ^vJJe^,,ep  ,105  jfisue  will  be  refunded  ordered  from  concerns  in  that  coun-} 

Bros.  &.  Co..  Limited,  relative  to  I  f,,.  yaui  off  upon  maturity.  fry.  ' 

I  carrying  out  its  intention  to  issue  i  '  '  '  '  ~  _  "  j 

'  five  shares  of  new  .stock  in  exchange  | 

I  for  each  share  of  old  stock,  the  ■■  I 

I  Street  lias  evidently  of  late  come  ’o  I 

the  conclmsion  that  the  company  had  I  maTi  TVT  ^  1  x 

i  quite  possibly  altered  its  plans  in  I  mYflV  Ol  [^©l©Ct  fl 

this  respect.  I  w 

a  miiiiher  of  onquirleH"  recently  re-  j  Convenient  Investment?  I  | 

lative  to  this  matter,  as  well  as  to;  K 

tlio  intentions  of  the  Wayagainack  |  When  yon  have  money  to  inveat,  it  is  advisable  for  j 

Pulp  &  I’apor  Company  in  con- 1  you  to  place  it  in  a  seenrity  where  principal  is  safe,  | 

nectlon  w  ith  the  i.ssne  of  new  shares  |  where  interest  is  promptly  paid  and  easily  collected,  I 

by  Iliat  company  in  exchange  for!  and  which  yon  can  readily  convert  into  cash.  I- 

oid,  and  is  In  a  position  to  say  that  Then  why  not  buy  Canadian  Government  or  Munici-  i 

tlirre  is  every  intention  on  the  part  I  pj,l  Bonds.^  These  bonds  offer  the  highest  grade  of  j 

of  eaeli  eompaiiy  to  <nriy  out  at  tlie  1  aoenrity,  are  easily  marketable  and  the  interest  coupons,  | 

earliest  opportune  inomcnl  tlie  plans  j  whirb  are  attached  to  each  bond,  need  only  be  clipped  |  ] 

already  spoken  of.  I  „ff  und  dejiosited  in  your  bank  on  the  due  date  j  i 

An  iitileial  of  Prlee  Bros.  &  (  o  .  j  existing  price*,  these  bonds  yield  front  f, lo’*!!'  *® 

l.iiniled.  ifs'ciitl.i  stat«'d  Iliat  e\er.\  _  ’  ’  ■( 

elToi  t  WH?  being  .'.I rained  to  get  "  Write  for  a  list.  (< 

things  into  sliiipi'  so  uH  to  liquidate  '  I  r 

ttn>  old  eomimiiv  m  order  th.at  the  .  .1  _ _  il 

assets.  lOllsIstlng  of  stink  of  tin'  TT  CJCJOfi  W.^UHCE5^  0Il  t 

new  foMipaliv,  mikbt  be  dlslrllml.'d  I  omiilo  Ii7  .S«.  James  .wtrrel  x„.kstoon  . 

ainoiigsl  tbe  diairlioldrrs  ol  the  old  Xt.,nlre*l  ,  ,  New  York  I- 

eompnnv  W.an.peg  .MOniTfifil  I  on-k*n  I  "C  | 

III  tlie  •  ase  nt  Wwl®  aiimr  k  tlie  ' 

-pill  S  to  he  two  tol  on*,  and  lhl»  _ ;:^^=kr-r  1^ 

»  I»e  pijl  Into  I  ' 


been  retired. 

An  issue  of  £  2,ti00.0ii0  of  G.T.P. 


tional  Railway.s  and  in  all  probabil¬ 
ity  Dominion  cur  builders  will  re- 


H‘(iii(jiiiie<]  on  Page  4.) 
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Why  Not  Select  a 
Convenient  Investment? 

When  you  have  money  to  inveat,  it  is  advisable  fur 
you  to  place  it  in  a  security  where  principal  is  safe, 
where  interest  is  promptly  paid  and  easily  collected, 
and  which  yon  can  readily  convert  into  cash. 

Then  why  not  buy  (Canadian  Government  or  .Munici¬ 
pal  Bonds.^  These  bonds  offer  the  highest  grade  of 
seenrity,  are  easily  marketable  and  the  interest  coupons, 
whirb  are  attached  to  each  bond,  nerd  only  be  clipped 
tiff  !ind  dejiosited  in  your  bank  on  the  due  date 

At  existing  price*,  these  bond*  yield  from  CIO-'::- '» 

‘  ''  Write  for  a  list. 


W oodn  Gundy  &  Company 

lemnlo  1*7  James  .''treat  '',»«k*toon 

Monirral  ^cw  York 

\\<anippg  AlOntTfial  I  Ins 


''**k*toon  , 
\fw  York 
I  oniion  I  eg 


RAPID  CHANGE  IN 
MONEY  CONDITIONS 


The  change  in  money  condition.s : 
has  come  much  faster  than  many  of 
I  the  hanker.s  thought  Would  have| 
,  been  possible,  in  a  period  of  a  few} 
.  wcck.s  there  vi  as  a  complete  change  i 
■  and  now  money  is  becoming  easier  i 
every  day.  -Not  only  are  loans  being  | 
I  reduced,  but.  owing  to  the  special 
j  conditions  which  exist,  the  industrial  j 
I  demand  is  veo’  much  smaller  than  | 

!  usual.  i 


I  largf:  smsi'RiPTiONS 

i  TO  -N  EW  DFRA.M’  CO.  | 

!  Detroit. — Announceineiu  that  Flint  1 
I  ha<l  been  selected  as  the  site  tor  the  ; 
j  mala  production  plant  of  the  new  ly ; 
I  orgunl?:ed  Durant  .Motors.  Ine.,  was  ' 
•  celebrated  at  a  mass  meeting  of  ■ 
I  citlzciiB.  at  which  nddre.sses  were , 
i  made  by  J.  Dallas  Dort.  president  of  ' 

I  Don  .'lotor  Co.  and  other  le.aders  in 
,  the  automotive  industry. 

,  It  IS  said  that  a  .suiiseriptiou 
j  .aggregating  rt.noo.ikio  has  t>«H  n  . 
liaised  b.v  resiiicnls  of  Flint  for  ili- 
vmmnit  In  the  ncT*  I’lirsiu  organ 
|•r■Ho^  .  , 


In  Eight 

Financial  Centres 

We  maintain  thoroughly  equipped  offices 
for  the  purchase,  sale  and  exchange^  of 
Government,  Municipal  and  Corporation 
Bonds. 

These  offices  are  at  Montreal,  Toronto, 
Halifax,  St.  John,  Winnipeg,  Vancouver, 
New  York,  and  London,  England. 

We  solicit  inquiries  from  investors  who  havo 
bonds  and  stocks  to  sell,  or  from  those  who 
wish  to  buy  or  exchange.  Orders  accurately 
and  efficiently  executed. 

If  you  wish  to  read  a  stimulating  review  of 
current  business  conditions,  write  and  ask 
us  to  mail  you  this  month’s  investment 
Items. 

Royal  Securities 

,>  ^CORPORATION 

LIMITED 

MONTREAL 

tofiMitr  Hililii  91.  J*l>«  Vtotouv*!  N*«Y«rli  14<i4m  Fuf. 


THE  UNANOAL  times.  MONTREAL.  JANL.4RY  2Z,  1921 


BANK  OF  MONTREAL  ARE  REDEEMING  Mu^t  Make  Gold  Dollar 

Istobllshcd  oTrr  100  Ve»r»  ^  «  W  ¥-  O  • 

c.piu.P..d„,  _  ^7^.  i  FEATURES  SAYS!  increase  Its  Service 


Istobllshcd  oTpr  100  Ve»r» 

d  up  -  I  -  -  822,000,000 

!t . 822,000,000 

Undivided  Profits,  -  $14251,850 
Total  Assets  -  -  8560,150,812 


BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart..  President. 

'  Sir  Charles  Gordon,  G.B.E.,  Vice-President. 

H.  B.  Anfus,  Esq.  I,ord  Shaughnessy,  K.C.V.O.  C.  R.  Uosmer,  Esq. 

H.  B.  Dnunmond,  Esq.  1).  Forbes  Aitjtus,  Esq.  Wm.  McMsster,  Esq. 

lA.-Col.HerbertMolson, f.M.C..M.C.  Harold Kennedy,Esq.  H.W.Bcanclerk.Esq. 
O.  B.  Fraser,  Esq.  Colonel  Henry  Cocfcshult.  J.  H.  Ashdown,  Esq, 

K.  W.  Beatty,  Esq.,  K.C.  .Sir  lx>mer  Gouin,  K.C.M.G.  Gen.  Sir  Arthur  Currie, 

C.(  C.l.,tl.O. 


BANKPRESIDENTI 


As  Reserve  to  Help  Business 


Head  Office:  MONTREAL. 

Sir  Frederick  Williams-Taylor,  General  Manager. 


Traacboa  and  Agenrin: 


ThroiiRhout  Cnn.-sda  and  Xewrniindtand. 

At  Idsndon.  Knaland.  and  at  Meitco  Mtr, 

In  Parts.  Hank  of  Montreal.  i  France). 

In  tbc  I'nited  state*'- New  York,  rhlrago.  Hpokane. 

San  FYanclaco-  hrillsb  Atncrfran  U.tnk. 
lOtTiicd  and  rontroltcd  by  the  Uank  of  Montreal) 

Woit  Indies,  British  t;>ilaaa  and  West  Afrlra-The  Col¬ 
onial  Bank  iln  which  an  Interest  U  owned  hr  the 
Bank  ot  .Montreal.) 


THC  MCRCHANTS  DANK 

-iMd  OtBca :  MontTMl.  OF  CANADA  Eatabliahad  180L 


'  tFVoiii  the  8t,  .Inhn  Bureau  of  The  Trade  of  all  sort.s  is  necessary,  but 

-  I  Financial  Times.)  how  can  it  be  financed  Unless  some 

J.  A.  VaiUancourt,  President  St.  John,  N.B.-“Sonie  .small  manu-  way  is  found  of  making  a  gold  dol- 
Bank  of  Hochelaga,  Declares' ^^trlurerB  and  merchants  are  blaming  lar  greatly  increase  Its  service  as  a 
Industn-  Must  Willinglv  i banks  for  the  present  depre.s-  reserve? 

Face  Difficulties  to  be  Con-  business  man  of  ^  hi^tori-cal  fact  that  in-. 

^\ork  Hard  and  Efficiently.,  the  banks  str.cd  many  of  US  from  expansion^  in  the  domain  of  industry 

cropper.  The  hanker  has  commerce.  Even  before  banks 
Addressing  the  shareholders  of  the 'to  keep  hl.s  weather  eye  on  general  pijjy^  great  role  they  now  do 
Bank  of  Hochelaga  at  the  annual  i  conditions  -on  world  conditions,  and  additional  gold  became  the  starting 
meeting  Pre.s!dent  A.  Vaillanrourl ;  he  knows  that,  however  bright  the  impetus  to  an  addi- 

stated  that  if  a  cursory  e.vamiii.atloni  local  pro.spetd  the  reaction  ot  world  circulation  of  commodities  in 

of  conditions  disclosed  .some  shadows  conditions  will  be  felt  sooner  or  later  aemnnAs  and 

It  should  not  blind  Industry  to  the  j  The  small  manufacturer.  Intereisted  ..nmmoHitiPs  as  witness  the 

many  redeeming  fcaturen  w  hich  Avill  I  only  in  local  markelB.  the  small  trad-  develonmcnts  in  Furone  fol- 

fully  develop,  provided  everyone  is  i  er  doing  business  with  his  neighbors.  J^^^-tngThe  Xcoverv  of  g3  i^^ 
Willing  to  face  the  difflcultiw  to  .be  naturally  take  a  limited  view.  Less  ,j,he  groat  expansion  of 

confronted,  and  are  not  content  to  than  a  year  ago  both  these  men.  down  i„rtup,ry  and  commerce  in  the  last 
leave  the  solution  of  these  difflciiltic.s  ;  east  at  any  rate,  had  some  reason  to  ^ 

M  T  if"”  M  f  ;  brieve  T^blt  of  increased  gold  production. 


HMd  OtBc« :  MontTMl.  OF  CANADA  EAtablMlM 

PatU-l  p  fpirfU)  ....  SI0.029.622 

Beserve  Fund  and  I'ndlvldsd  Froit*  -  9,470, 5R5 

Total  Deposits  (Oct.  80(h,  1920)  -  -  over  $170,000,000 

Total  Assets  (Oct.  30th,  1920)  .  -  -  over  W09,000,00(» 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  A.  J.  Dawes 
K  General  Manager:  D.  C.  Macarow 

.  Supt.  of  Branch®!  and  Chief  Inspector:  T.  E.  Marrett 

Genexal  Suphivisob:  W.  A.  MELDRUM 


I  to  future  generations.  |  believe  that  good  tinuM  would  coii- 

j  Mr.  Vaillaiicourt  said  further:  tinue  Indefinitely.  The  small  nianu- 

;  "The  perusal  of  financial  reviews  i  facturer  was  complaining  that  be 
j  and  publications  dealing  with  econ-.  could  not  get  raw  material  to  fill  his 
;  omics  creattis  much  the  same  im- ,  orders;  the  retail  trader  and  in  many 


which  has  enabled  bankers  to  give 
credit  facilities  to  an  increasing  class 
and  to  accept  .securities  which  other¬ 
wise  would  have  been  inadmissible. 


“A  study  of  price  movements  shows 


Take  Your  Bank  With  You 

Whenever  you  travel,  carry  funds  in 
Bank  Money  Orders  issued  by  The  Mer¬ 
chants  Bank.  They  have  the  convenience 
of  cash  and  the  added  a.'^surance  of  abso¬ 
lute  safety.  The  leading  hotels  and  stores 
will  cash  them,  as  will  any  bank  in  Canada. 
ailD  Branches  in  C'nniula  Extending  From  the  Atlantic  to  the  Pacific. 


Helping  Humanity 

Between  the  wheat  on  our  prai¬ 
ries  and  the  daily  bread  of  the  y 

people  of  this  eountrj-  and  of  distant 
lands  runs  a  long  chain  of  oper- 
ations,  each  link  of  which  is 
strengthened  by  banking  services,  10 
For  oo  years  this  Bank  has  been  IlfiL 
priviieged  to  fiiriiisli  a  substantial  VM  L 

part  of  the  tinaiieinl  energy  iieces-  vtt  j 

sary  In  the  growth,  transportation 
and  markeMug  of  Canada’s  vast 
crops. 


pression  a.s  i.s  derived  from  reading,  |  lines  the  wholesale  trader,  was  coin- 

wilhoiit  sufflcieiit  preparation,  a 'plaining  that,  he  could  not  get  stocks  “A  study  of  price  movements  shows 
medical  book;  one  discovcr.s  that  hejto  supply  his  clients.  They  wante'I  that  periods  of  expansion  and  price 
is  afflicted  with  all  kind.s  of  diseases,  to  expand  and  c.xteiid,  but  when  they  advances  bear  a  close  relation  to 
many  of  which  might  prove  fatal,  went  to  the.ir  bankers  they  found  gold  production.  Sauerbock  has  cal- 
I  One  should  not  forget  that  sym- '  dlffioulties  in  getting  credit.  And  ciliated  the  prices  of  a  series  of  sta- 
'  ptoms  should  not  be  taken  .separate-  '  now  many  of  them  are  inclined  to  he-  pies  on  the  Ixmdon  markets,  taking 
ly,  but  in  relation  to  one  another, '  lleve  that  if  they  could  have  obtain-  the  average  of  prices  between  1891 
and  that  mankind,  like  the  human  ed  credit  and  Bupplics,  and  speeded  and  1900  ae  100.  He  is  his  table: 

I  body,  possesses  wonderful  and  up  business,  the  general  feeling  of 

i  powerful  vitality  and  means  of  re- !  confidence  would  have  continued,  isis  ^ 133  ihb5  '.!'.'.‘.’.'.'.".!'.164 

I  cuperation.  money  would  have  freely  circulated,  1826 . 169  ih67 . i5i 

i  'T’anada  is  young  and  holds  inland  all  would  liave  been  well.  }g|2 . Isso . 148 

,  abundance  natural  wealth  which  only  !  (  HtielKm  Vot  Well  Fouii.Ietl.  ••■•••••• 'im 

awaits  If  bo  dcvolopcd,  manpower,  „  ...  »  . ^52  . 15! 

■and  financial  backing.  The  pro-  .  «ort  “f  criticism  may  not  Ik- ;  {«25..  •  .....  i -7  is,2  ...........164 

,  gramme  which  would  seem  to  com-;^'*'  founded,  but  it  should  be  noted  . i.a  1874  .!..t64 

mend  itself  to  Canadians  of  all  races '  hat  it  is  v, orth.  When  the  i828  . i48  iSTft . 145 

and  classes.  Is  to  work  hard  .and ;  .str  ngency  began  to  get  !>firi-  }S2«  :  ;  {J?  is^:  : 'i 

efficiently,  not  only  to  hear  the.ir7^”  early  lasi  summer,  vie  were  loldpsai .  139  1S7R.;..’ . .  .isi 


i'rlfirlKm  >ot  Well  Foniidetl. 

“Thlg.  sort  of  criticism  may  not  be 
;  well  founded,  but  it  should  be  noted 
i  for  what  it  is  worth.  When  tbc 


I  country.” 

I  The  retiring  lioai'd  was  re-eleci- 
I  ed  as  follows:  J.  A.  VaiUancourt, 
president;  Hon.  F.  L.  Beique,  vice- 
president;  A.  Turcotte,  E.  H.  l.emay, 
Hon.  J.  M.  WMlson,  A.  A.  Laroeque 


I  currency  for  the  s-pecial  purpose  of 


Jring  lioaid  was  re-elect-  ®"*'*’””*  the"!  *0  handle  the  whegit  ,839  . ,u 

illows:  J.  A.  Vaillancourt.'®™P  ^  .  ,?? 

;  Hon.  F.  L.  Beique.  vice- *^”at  at  any  :  ,V,2. . : : ! ! !  Is? 


continues  as  general  manager.  Yvon 
Lamarre  as  chief  inspector,  J.  C. 
Thivier.ge  as  controller  and  F'.  G. 

I  Leduc  as  local  manager.  ; 


rate,  is  the  theory  on  which 


reason  why. 


ing  year. 


and 

1900  ae  100. 

He  is  hfs  table: 

. 152 

i«i« 

1865 . 

. Jol 

. 149 

1822 

1860 . 

1823. 

.  14 

1824. 

. 160 

1871 . 

1825. 

.  164 

1826. 

. 161 

1873 . 

. 167 

1827 

1874  . . . . 

. 164 

1820. 

. 140 

1876 . 

. 143 

1830 

.  137 

1377 . 

. 142 

.  131 

1832 

1879 . 

18.18 

. 137 

1880 . 

. 132 

1834 

. 127 

1836 

1882 _ 

. 126 

1836 

.  1.54 

1883 . 

. 124 

1837 

1884 . . 

.  114 

1838. 

. 108 

1830 

. t04 

1840 

.  158 

1887 . 

. 103 

1841 

. 151 

1888 . 

1842. 

.  187 

1889 . 

1843 

. 125 

1890 . 

. .109 

1844 

.  127 

1891 . 

. 108 

1845. 

.  131 

1892  . 

. 103 

1846 

. 134 

1893 . 

.  95 

1848 

.  04 

1S4H 

. 112 

1896 . 

I860 

. 116 

1897 . 

. 93 

1851 

1898 . 

.  97 

1862 

. .M18 

.  102 

1853 

. 143 

1900  . 

. 113 

1854. 

....  106 

1856 

. 1.52 

1902  . 

1866 

. 152 

1903  ... 

. 106 

1857. 

. 158 

1904 . 

. 106 

1858 

. 137 

1906 . 

. 109 

1869 

. 142 

1906 . 

I860 

.  . 149 

1907 . 

1861  . 

. 168 

1908 . 

1862 

. 162 

1909 . 

1863. 

. 155 

1910 . 

UNION  BANK  OF  CANADAjALBERTA’S  FARM 

■  — ■  - -  ■  WEALTH  IS  MORE 

THAN  4  MILLION 


the  protection  of  credit.*.  And  our  issi !i68  i908  !!!!.’ !!!!.'!  110 

i  internal  and  external  bu.sfness  ban  1 1862 . ib2  ,»09 . 112 

,  increased  out  of  all  proportion  to  the  '*** . . "" 

I  is  a  world-wide  condition  which  Is  i  ! 

I  causing  Concern,  some  economists  are '  apee  that  | 

:  already  seriously  discussing  the  pos- I  no  great  variation  from 

sibility  of  providing  new  forms  of  i  f  ^ 

i  protection  for  credit.  One  suggests  '  i 

!that  interest-bearing  bonds,  payable  Tf"®  J.'? 

jin  gold  and  secured  by  the  pledge  of  S-’l-Wd  lbs.  In  IBol  and  1862 

!  productiv;e  property,  should  bo  used  *"***  J’f  P'***^’  ! 

a,3  .A  rcserye.  ,  reaching  140,100  lbs.  la  1853,  ana 


"At  present,  aiS  Sir  Edward  Hold¬ 


being  maintained  at  about  this  figure  I 


TH£  DOMINION  BANK 

160  St.  James  Street 

CAREFUL  attention  given  to  Foreign  Exchange 
.f'^^.j^iiliness.  Cable  and  Mail  Transfers,  Drafts  and 
Letters  of  Credit  issued.  A  General  Bankii^  busi- 
y  ness  transacted. 

M.  S.  BOGERT,  Manager. 


T  *  J  ^  **T  '  British  banker,  points  out,  ”**  i 

Land  Products  in  1920  Were  gold  control.s  trade,  since  the  busl-  pro<3u®tion  pin889  when  the. 


$274,186,107  and  Live  Stock  ness  of  the  world  is  mainly  carried  , 

Holdings  $156,177,036  —  In  on  of  loans,  which  create  jlcrekse  ffi  li  o  risIS  “Sordlv  ’to! 

Addition,  Coal  Output  VViU  oror  i..6oo.ooo'ib;  in  19T0.  '  ' 


;  Be  $25,000,000,  and  Indus- 


I  which  is  gold.  That  being  iso  a  de-  *.S(">.000  lbs.  in  1910. 

Cline  in  gold  production  such  as  ha.s  "There  is  significance  in  this  coni-j' 


-U-  tries  Are  Growing  Steadily^  been  in  evidence  in  recent  years  is  a  parlson  in  view  of  theimprobability  t»f 


seriou.x  matter. 


.  Calgary,  Alberta. — Alberta's  farm  ■ 
production  for  1920  plus  the  value  1 
of  livestock  now  on  the  farm.s  make 
a  grand  total  of  $420,363,233  accord-  j  ' 


“A  big  increase  in  business  and  in  the  future. 


a  material  increase  in  gold  production  I 


THE  BANK  OF  NOVA  SCOTIA 


business  ad- 


"Oiir  resources  arc  just  .as  •good  I 


CajiiUi 
Rtstive  Fund 
lota!  Assets 


$9,700,000 
-  818,000,000 
$225,000,000 


With  300  braiichet  situated  in  all  the  important  centres 
cf  the  Den- in 'on,  r.:;  well  as  in  Newfoundland,  Jamaica, 
Cuba  and  Pc-:1..  I'.iv,  ,  and  in  the  United  States  at  Boston, 
Chicago  and  N...  York,  this  Bank  is  in  an  excellent 
.position  to  give  tflicitnt  service  to  the  accounts  of 
■j^anufacturers  and  Merchants. 


iHE8lERLINtiBAiVK 

OF  Canada 

HEAD  OFFICE  -  -  TOHONTO 
Montreal  OKice;  120  ST.  JAMES  STREET. 

D(-sides  being  cciulpped  to  iiundic  foreign  exchange  speedily 
and  intelligently,  our  Foreign  Department  gives  a  PERSOX.iL 
attention  (0  each  client. 


a  grand  total  of  $420,363,233  accord- j ‘Dieiest  in  the  political  situation  the  public  lo  refrain  from  pur-i 
ing  to  an  official  statement  issued  by '  "•'hich  is  quite  natural  as  their  chasing  and  he  declared  that  there  j 
the  provincial  department  of  agri- !  Pockets  are  seriously  affected  by  the  were  few  things  that  were  more  de- 1 
culture  which  has  kept  a  careful :  prices  for  their  products,  trimental  to  their  own  prosperity! 

check  on  the  figures.  !  But  they  are  becoming  seized  of  the  and  the  prosperity  of  their  fel- ! 

This  total  Is  not  nearly  so  high  j  fact  that  the  consummation  of  a  low-  citizens.  There  must  be  a| 
as  it  would  be  had  there  been  no  wheat  pool  along  the  lines  of  the  circulation  of  money  and  legiti-  I 
sudden  and  prolonged  slump  in  grain  defunct  Canadian  Wheat  Board  Is  a  mate  buying  should  be  encouraged.  1 
and  livestock  prices  during  last  fall  matter  of  tremendous  difficulty  and  Prices  wore  dropping  but  tlie  re-i 
land  this  winter.  there  is  a  hint  that  they  would  wel-  adjustment  except  on  the  part  otj 

The  department  figures  AIbert.a’s|  come  federal  action  that  would  take  those  who  lost  their  courage  and  be- i 
I  wheat  production  at  87,601,385  the  problem  out  of  their  hands..  So  came  stampeded  and  hysterical, 

I  bushels  for  1920  and  at  an  average  j  many  elements  and  indivlualities  i  would  be  slow  and  steady  and  there  j 

price  of  $1.34  this  crop  means,  a' have  to  be  coalesced  in  any  scheme  1  would  not  be  any  sudden  changes i 

revenue  of  $116,091,275.  /  i  of  this  nature  that  the  promoters  I  that  would  affect  business  ad-i 

Alberta’s  Farm  Onlpnt.  K  j  ar®  not  holding  out  roseate  hopes  versely. 

;  Herewith  are  the  first  tabulated  of  an  early  accomplishment  ot  the  "Onr  resources  arc  just  .as •good! 
offlcl.Tl  figures  of  Alberta's  1920  agrl- 1  design  and  it  may  be  that  they  will  as  a  year  ago,  better  if  anything  and ! 
cultural  output.  not  be  able  to  carry  out  the  project  |  our  banking  system  is  the  same”,] 

Product:;—  Quantitv  Vaiuc.  1  this  year,  ]  said  Alderman  Freeze  and  the  gen- 1 

Tons.'  I  i’algarj  Economizing.  ,  cral  position  of  our  province  Is 

Wheat  .  .  .  87.601,385  $116,091,275,  Calgary  is  economizing.  The  city  |  sound.  All  we  need  to  do  Is  to  cxer- 

Oats  ....  118,953,450  38,065,104 '  opent  about  a  million  dollars  last  ]  else  common  sense  am!  we  shall! 

Barley  .  .  .  13,459,572  8,075,743 '  year  more  than  the  tax  collections  ]  come  through  all  right.”  ' 

Flax  ....  855,525  1 ,283,287 '  foi'  1920  and  at  the  inaugural  meet-'  Railway  Board  Nominee.  ! 

Rye  ....  3,822,800  4,778,500 1  ing  of  the  1921  aldermen  it  was!  William  Georgeson,  of  Calgary,  1 

Mixe<l  Grain.  2.58.238  129,119  agreed  that  the  commissioners  I  one  of  the  pioneer  business  men  ofi 

Potatoes.  .  .  7,525,000  7, . 525,000 '  should  be  instructed  to  make  a  I  AVestern  Canada  and  an  ncknowl-l 

Root  Crops  .  3,076,660  3,090,000  llfte®n  per  cent,  reduction  on  last  I  edged  export  on  freight  rates,  has! 

'  Pca.s  ....  49,283  123,207  year's  expenditures  as  a  stayter.  been  nominated  for  the  vacancy  on 

;  Beans  .  .  .  39,185  1561740  Wage-s  will  not  be  aflectcd  by  thife  the  Dominion  Railway  Board  by  the 

Ton.e.  I  cut  but  practically  all  the  usual  Calgary  Board  of  Trade  and  is  ie-| 

I  Hay  &  Clover  .524.403  10,489,240]  srants  will  be  deleted  from  the  ceivlng  generous  support  from  Al- 

'  Animals  Slauglitered  .  .  38,000,000  «P®«dinK  programme.  Special  means  beiVa,  Saskatchewan  and  Manitoba  j 

DaliT  Products .  34,000,000 !  of  taxing  the  citizens  arc  also  con-  boards.  British  Columbia  Is  not  so  j 

Wool  Clip .  730,899  templated  one  being  a  poll  tax  which  warm  for  him  as  there  is  a  feeling] 

Game  and  Furs .  2,250,000 '  may  be  operated  under  another  out  there  that  a  coast  man  should* 

Poultrv .  5.000,000  name.  The  Idea  is  to  reach  those  fill  the  vacancy  left  by  the  death  of 

Horticulture .  2.285,000!  who  arc  not  i>aying  taxes  through  A.  S.  Goodevc.  j 

- i  the  regular  channels.  The  C.  P.  R.  is  accepting  wheat  { 

Total . $274,186,107!  Restricted  Immigration.  for  shipment  to  the  States  in  its  own 

Livestock  on  Farms.  i  A IberU's  Federation  ot  Labor  went  cars  now.  Formerly  it  vx)uid  not  use  j 

Horses  ....  741,851  $66,766,650  j  on  record  at  ith  annual  meeting  this  its  own  cars  farther  than  the  bound-] 

Milk  Cows  .  .  305,607  21,488,560  month  as  being  opposed  to  Imrai-  ary  as  the  American  lines  absorbed] 

Other  Cattle  .  1,050,334  52,516,700  gi'ation  into  Canada  at  the  present  them  because  of  the  shortage  over] 

Sheep  and  !  stage.  It  considers  that  until  the  there  and  it  was  impossible  to  get! 

Lambs  .  .  .  383,424  3,834,240 1  unemployed  situation  is  relieved  no  them  back.  •  ] 

.Swine  ....  286,556  5,731,120  more  artisans  should  be  brought  Back  from  Eastern  Canada,  F. , 

Poultry  .  .  .  2,399,855  2,879,826 i  into  the  province.  Approximately  Flynn,  superintendent  for  Brad-' 

_ I  1,500  men  arc  Idle  in  Alberta  at  the  streets  in  Calgar>-.  says  that  there  i 

Live  stock  value  .  .  . $156,177,036  present  lime  and  only  the  wonder-  is  no  cause  for  crape  hanging  as  the 

_ _ _  fully  mild  and  balmy  winter  has  business  indications  are  good  and  he 

Grand  total . $420,363,233  prevented  serious  suffciiug.  believes  that  a  .satisfactory  read- j 

Other  Production  Factors.  An  Expert  Opinion.  I  justment  on  a  stable  basis  is  being  1 

Other  factors  that  enter  Into.  Alderman  Frank  Freeze,  manager  rapidly  brought  about. 


cultural  output. 
Product:;—  t 

:  tVheat  ...  8 

Oats  ....  Hi 
Barley  .  .  .  1: 

'  Flax  .... 

;  Rye  .... 
'Mixe<l  Grain, 
i  Potatoes.  .  . 

'  Root  Crops  . 

'  Pca.s  .... 

1  Beans  .  .  . 


I  Hay  &  Clover  .524, 
'  Animals  Slauglitered 
DaliT  Products  .  .  . 

Wool  Clip . 

;  Game  and  Furs  .  .  . 

PouHrj" . 

Horticulture  .  .  .  , 


Total . $274,186,107! 

Livestock  on  Farms.  i 


Quantity 

Vaiuc. ! 

Tons. 

! 

87.601,385 

$116,091,275. 

118,953,450 

38,065,104  ' 

13,459,572 

8,075,743 ' 

855,523 

1,283,287; 

3,822,800 

4,778,500  i 

2.58.238 

129,119 

7,525,000 

7,325,000 ' 

3,076,660 

3,090,000 . 

49,283 

123,207 

39,185 

156,740, 

Ton.e. 

.524.153 

10,489,240  i 

The  C.  P.  R.  is  accepting  wheat  j 
for  shipment  to  the  States  in  its  ow-n 


:  Horses  .... 
Milk  Cows  .  . 

I  Other  Cattle  . 
Sheep  and 
Lambs  .  .  . 

'  .Swine  .  .  .  . 
,  Poultry  .  .  • 


Live  stock  value 


741,851 

305.607 

1,050,334 


Other  Production  Factors. 
Other  factors  that  enter 


~  ilaKBlUIKi>CANADA~ 

BONDS  AND  FOREIGN  EXCHANGE 

I'ltrry  liranrh  of  the  Haute  Bank  ts  In  ready  eautuiaalpatlon  with  the 
Baad  and  FarelKm  ISxebance  Departuteata  at  tba  Head  Offire,  aad  aay 
enonlrtea  Blade  tbrauph  any  Itmneh  will  reeelee  pvaapl  nitration. 


RSANCHE.Saad 
CONNECTIONS  ' 
TURUl'GUOl'T 
CANADA 


MONTEE.AL  OPriCES 

vriaUBo  BnlMlac.  IM  at.  (aisa*  ntrmx 
1  Uataito  Hath  eor.  UaeMtoa  atraat 
ISW  WaWaclaa  Mtaai.  Vardoa 


i  Alberta’s  production  arc  coal  and  of  t-he  Calgary  lirauoh  of  the  Can-  - - - 

!  other  minerals,  luiuher,  oil  and  adian  Credit  Men's  Association,  j  _  irt*  faiiAiafea 

manufactured  products  and  the  total  j  one  of  the  most  conservative  com-  PAM  All  A  I  ItD  vUnwv 

of  these  will  be  considerable.  Coal  mcrcial  experts  in  tVestorn  Canada,  aaiaa  aaaiai  aanaaiatw 

alone  will  amount  to  $25,000,090,  ihc,  told  your  correspondent  that  all  clr-  /  DIP  PAIil  DlirilJrPr 

opening  of  the  .Manitoba  and  Sa.8- j  ciitnslances  considered  buslnes.v  in  IdiM  Unile  IdVwlIsLwv 

katchewan  markets  and  the  in- '  the  province  wras  very  fair.  Of  f  - - 

creased  local  consumption  being  1  course  where  the  crops  were  i>oor.  Tdidl  iKsiiraiice  in  lorce  Xow  l$270> 
responsible  for  the  enhanced  im-;  trade  was  slow  and  collections  poor  M7f(HKI|  an  Increase  of  9IA,N73,. 

'  iKirtance  of  this  industry.  i  but  in  tlie  greater  part  of  AllH-rta  IIOII  Over  lOlW. 

!  Alberta's  industries  are  being' where  <  rops  ranged  from  mfjdluni  to  Toronto.  The  annual  lepoit  fff  thi 


an  Increase  of  9IA.N73,.  I 
UOII  Over  lOMl. 

Toronto.  The  annual  I'cport  >rf  the' 


steadily  augmented  and  while  moftl  super-exeellent,  the  movement  was  j  ('unuda  l.tfe  Assurane 


of  tbc  new  companies 


not  iinHatlHfsctory 


view  of  thejHhows  new  assilramt s  Issued  In  l!»2oi 


modest  scale  they  are  sirtiSiantUl  lowir  prices  for  farm  products,  thei  t„  i„.  It:'..',;;.', .out),  an  ln«  res*#  »j<  fi7 


land  in  the  argregate  make  a  holdinif  of  su<h  prodm.is  b>  the  I44,0()0.  1'oial  asatirsnce  In  foice  ji 
!  resjKjctable  addition  to  the  output  of  fanners  for  higher  prices  and  the  |27«.t/,7.0uO,  sn  Increase 

finished  coinn,*»ditie*.  iineerislniy  as  to  futUM-  eondltlons  |ir  s73  i><m  Tftial  asieis  of  Mw  •  om 

Mhea!  Pool  Plans,  AM  freeze  strongly  urged  ars.nsi  „„,rsse  of  |s.7$t,f»>o 

Alberta's  farmers  « an  talk  of  ||it|*|a  policy  of  non-boylnt  ite  iia>,  *10  *<  t7(;  |os  iMM)  f(e«*rve  for  fito 

i  claa  than  the  wheat  istjoI  )usl  now.jssived  'bat  lbe»*  •••  •  ''■ndsn.  >  imhioh  of  p'ltP-y  holders  is  tSl.Sfdl, 

I  Interest  in  this  even  irar 4s  thelrlosi  'hedunit  of  •  certain  sseitoa  vf  ogo,  an  ih'rease  af  lAA**.’**" 


iimerislniy  as  to  futui*-  «ondHlons  |ir.S73.<><'0  Tftial  ssieis  «if  'lo  <01,1 
Aid  freeze  strongly  urged  ars.nsi  j,„,rsse  of  |s,7$^,'»>d 


Manufacturers . 


IF  your  home  demand  is  slackene 
ing^  are  you  investigating  markets 
abroad? 

Onr  Foreign  Department  hu  detailed 
information  on  export  trade  possibili¬ 
ties  which  'we  shall'  be  glad  to  place  at 
your  di^iosaL  m 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Banking 

Character 

A  BANK,  as  well  as  a 
person,  has  character 
and  individuality 
built  through  the 
years  of  its  existence  by 
the  difficulties  it  has  over¬ 
come  and  the  progress  it 
has  achieved. 

The  Bank  of  Toronto, 
which  has  been  doing  busi- 
A.  ness  in  Canada  for  65  years, 
/yfe\  represents  strength,  season- 
ed  judgment,  dependability, 
accuracy  in  handling  details, 
and  breadth  of  organization 
— all  applicable  to  the  hand¬ 
ling  of  any  matter  you  place 
in  our  care. 

Your  Banking  Business 
Is  invited. 

”BJUIK”TDR0NT0 

Incorporated  1855 

THOMAS  F.  HOW,  General  Manager. 


cbbv  f 
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ifiCAO  omcc ' 

HAMILTON 


E8TAI&LISHED  1672  IBBBBBig 

The  business  of  the  Bank 
of  Hamilton  has  been 
built  on  integrity,  a  progres¬ 
sive  spirit  and  courtesy.  All 
">our  own  associations  with 
the  Bank  of  Hamilton  will  gt) 
to  prove  the  truth  of  this 
^  statement.  Cai-eful  consid- 

15’'  eration  is  given  to  the  exten- 

^  sion  of  ci'edit  in  the  support 
g  of  legitimate  business. 


BANK  OF  HAMILTON 

1S9  ST.  JAMES  STREET,  227  MoGILL  STREET, 

R.  L.  Ellis,  Manager.  W.  TV.  MeOllUvray,  Manager. 


Pasadena,  California 

THE  FIRST  NATIONAL 
BANK  OF  PASADENA 

QUOTES  THE  MOST  ADVANTAGEOUS  RATES  ON 
CANADIAN  CHEQUES  OR  DRAFTS  ;  AND  PAYS, 
SPECIAL  ATTENTION  TO  CANADIAN  BUSINESS 

Copies  of  “Financial  Times”  on  file  for  customers’  use. 

J.  S.  MACDONNELL,  l're;idenl. 


The  Standard  Bank 
of  Canada 

QLARTEKI.Y  DIVIDEND  NOTICE  NO.  121. 

t  Dlvlflenil  at  Ihf  rale  of  Thrt'e  nml  Oiif.hHli  I’l  r  (  i-nl.  Cl'ji  i(»r 
Ihf  ihrci*  mniilh*  ciiiliiig  .Tl«l  Jaiiiinry,  1921,  Iiiih  Ix-i'ii  tliTlnrt-il 
payablf  on  Ihv  l^l  of  1921,  f«  .sharrlmhlcr*  of  n-ronl 

at  fhr  17th  of  Jnuiiar).  1921. 

Thi'  Animal  lionoral  Mim'IIiik  <>(  lli<-  Hliati  liolHi-i«  mIII  be  h<  bl 
at  the  IleaJ  Oflirr  n(  thr  llanh  In  roroiilo  on  tt  • 'Iih'.iJii),  (hr 
23H  uf  I'ohmary  nrzl,  al  IS  oVIork  noon. 

Hf  or4.-r  «f  Ih*'  lh*ar«t. 

« .  M.  »  »hhii>. 


taraafa,  Dr^rmlwr  IMh. 


l.ra-ral  Naaag.r. 


I 


New  Issue 


City  of  Hamilton 

y'i  Coupon  Bonds  due  1922-49 

Coupon  Bonds  due  1931-40  .  , 

Subject  to  Legal  Opinion  of  Malone,  Malone  &  Ldng,  Toronto 

1922-29  Maturities,  Rate  to  yield  c 
1930-40  Maturities,  Rate  to  yield  6.125*:  c 

United  Financial  Corporation 

Limited. 

112  St.  James  Street,  -  Montreal 

TORONTO  OTTAWA  LONDON,  Kng. 


MORE  WORKING  CAPITAL 

FOR  THE  EXPANSION  OF 

CANADA’S  INDUSTRIES 

IS  voiir  workinpr  oapital  sufficient  to  meet  the  re- 
(liiirements  of  ynur  rapidly  grruTviiig  business  f 
All  indications  point  to  an  era  of  prosperity  .and 
business  expansion  withont  parallel  In  this  country. 

W  ill  your  plant  be  in  a  position  to  meet  the  de¬ 
mand  for  yonr  manufactured  products  during  the 
next  few  years  J 

If  your  Itusiiiess  is  built  on  sound  business  princi¬ 
ples  there  is  absolutely  no  necessity  to  restrict  your 
output  for  lack  of  working  eapitai. 

We  are  jirepared  to  fliiaiice  your  plans  for  the  ex¬ 
pansion  of  your  business.  Oiir  organization  lias  built 
up  a  reiuitatioii  for  financing  worthy  enterprises. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St.  John  Street  -  -  .  Montreal 

Telephone  Main  6 


THE  LOGICAL  SOLUTION 
FOR  YOUR  JANUARY 
INVESTMENT  PROBLEM 

To  those  who  seek  relief  from  the  worry,  troulde, 
and  uncertainty  of  that  nenous  type  of  securities 
which  tluctuate  up  and  down  upon  tlie  exchanges 
like  the  iiiereury  in  a  thermometer,  we  tielieve  that 
our  Jauiiory  list  of  stulde,  safe,  Canadiiin  Ronds  will 
solve  the  problem  of  January  iinestmenl  this  year. 

Send  for  a  copy. 

CANADIAN  DEBENTURES  CORPORATION 

LIMITED 

l>eaHn^  exclusivity  In  Canadian  Govemrnent,  Muxiicipul, 
and  Corporation  Bonds. 

36  KING  STREET  EAST  -  TORONTO 


M.  S.W11EELWR1GHT6CQ 

LIMITED 

CANADIAN  INVESTMENT  SECURITIES 

transportation  bldg. 

MONTREAL  ^ 

«32StPoier  St.  63  Opui’ks  Ot. 

QUEBEC  OTTAWA 


H  f  OFFER  5 

Hiordon  Pulp  •£:  I*ap<*r  rompany,  0^  HoikIn,  I91U, 

Montreal  t’ofton  Company,  Bond*.  1944. 

AlLComn  Steel  Corporutloji,  .UoadK,  UMllT. 

Peter  I^yall  A  Sons  C'onNtruetloii  Co.,  IIoiuIk. 

Western  C'anada'  Klour  Limited,  ndnd», 

Montreal  Publle  Service*  Corporation,  lloiidn,  194:;.  • 

t;raad  Trunk  Faelfli*  Hallway  Company.  4‘^f  ltondi»,  19.19. 
iGiiaranteed  by  Sankatebewan  or  .\lberta  A  Payable  in  X.V.> 
Prhfcs  and  purtlcularK  on  nppliention. 

The  National  Bond  Co.  (fnc.) 

DOMINION  EXPRESS  BUILDING,  -  MONTREAL 


THEFTNAN  Cl  AL  TIMES,  MOOTREAL.  JANUARY  22.  1921 


BOND  MARKET  NEWS 


We  Offer 

t 

Province  of 
Quebec 

6%  5-year  Bonds 

Maturing  1st  June,  19J5 

Principal  and  semi-annual 
Interest  payable  at  Montreal, 
Oucbcc  and  Toronto. 

Denominations:  $500and$I,000 


PRICE:  Par. 1 100 1  and 
Accrued  Interest 


/Vo.pcrt;/..  on  'ffiws! 


HIGHER  PRICES 

111  the  PI'LP  and  PAPLK 
industry  alone,  the  prices 
oldaiiu'd  for  Itiil  are  to  be 
higher  than  in  the  current 
\  ear. 

This  b(‘ars  out  our  eon- 
teiitioii  of  the  ini|)re;r- 
nubility  of  this  industry's 
position,  and  its  com¬ 
parative  immunity  from  the 
daugt‘rs  atfeiidRut  on  de- 
tiatioii  in  eoiinection  with 
other  commodities. 

We  offer  the 
unsold  balance 

Manouan  I'ulp  &  Paper 

i.nji  It  i> 

7' First  Morfftaftt* 
Bonds 

currying  a  gciicro.is  Itoiiii 
of  CM  cptioniilly  \alua!)|. 
coninioii  sliare<-. 

The  s4't'arilics  arc  now 
I’l-ndi  for  d<‘li\cry. 

I'lili  /uirtiriiliim  on  tegurs; 


YORK  TOWNSHIP  BONDS 

SOLD  ON  6.41  BASIS 

}  ^ _  ! 

!  I,arge  Ji'uiii1)er  of  Tenders  Received 
For  Ofieriiig  of  $262,000  - 
i  Highest  Hid  06.22. 

I  Toronto.  Tender.^  were  received 
I  by  York  Township  Council  for  two 
i  blocks  of  bonds  amounting  in  all  to 
;  $262,000,  of  which  $240,000  is  for 
!  waterworks,  and  $22,000  for  school 
I  purpo.'^es.  The  hi.ghesf  l)id  was 
Irom  tho  I’nited  I'inancial  Corpora- 
itoui  00.22,  or  on  a  basis  of  0.41  per 
'  cout.,  and  it  .was  accepted.  The  1 
smaller  block  is  repayable  in  twen- 1 
ty  instalments,  and  the  larger  in  ^ 
twenty-five.  i 

!  Tenders  received  included  the 
,  following  ; 

!  I'nited  i’inancial  Corporation,! 

I  06.22.  ! 

Wood,  Gundy  &  Co.,  !i6.00. 

A.  K.  Ames  &  Co.  and  Canadian! 
Bank  of  Commerce,  05.80.  j 

A.  .Tarvls  &  Co..  05.402. 

Dominion  Securities  Corporation,  | 
03.147.  I 

R.  .Matthews  &  Co..  95.07. 
Harris.  Corbes  &  Co.,  04.347.  I 
MacNeill,  Graham  &,  Co..  04.03. 
Tenders  were  also  submitted  for  ■ 
separate  blocks  by  Jarvis  &  Co.,  ; 
Hoiisser, ,  Wood  &  Co.,  and  Canada 
Debenture  (.'orporation. 


FOURTEEN  TENDERS 
FOROSHAWABGNDS 


R.  C.  ilatt^ews  &  (’o.  Here  .Suc¬ 
cessful  Tenderers  at  a  i’rieo  of 

{►.)i06.  - 

Toronto.— Fourteen  tender.s  were 
submitted  for  a  $125,000  issue  of 
water  works  debentures  offered  by 
the  City  of  Oshawa.  The  Ttonds 
mature  in  20  years  and  carry  0  per 
cent,  interest. 

■Messrs.  R.  C.  .Matthews  and  Com¬ 
pany  were  the  successful  tenders, 
their  tigure  of  95.06  being  accepted. 

A  complete  list  of  the  bids  fol¬ 
lows;  --  ... 

R.  C.  .Matthews  and  Cq.  . .  05.06 

A.  K.  Ames  and  Co.  ....  . .  04.040 

AVood.Gundy  and  Co.  .  .  ..  ..  04.38 

Brent,  .\oxon  and  Co .  :t3.808 

Harris,  Forbes  and  Co.  ..  ..  03.717 

I'nited  Financial  Carj).  . .  . .  03.08 

Aemilius  Jarvis  and  Co.  ....  !t3.65 

C.  H.  Burgess  and  Co.  03. .54 

Dominion  Securities  Corp.  . .  03.453 

Turner.  Sprague  and  .  Co.  ..  03.432 

Dyment.  .\nderson  and  Co.  . .  03.37 

C.  S.  G.  I’eiilcr  and  Co.  . .  . .  03.27 

.McNeill,  Graham  and  Co.  ..  02.47 

Canada  Debentures  Corp.  , .  !t2.03 


LARGER  EARNINGS  TO  I  ALBERTA  ISSUE  TO 
QUEBEC  RAILWAY  TORONTO  SYNDICATE 


comparative  statemrni  of  the 
;  gross  earnings  of  the  Quotiec  Uall- 
:  w  ay.  I.l,ght,  Heat  &  Power  Company 
i  during  the  fir.»t  half  of  the  pre.sent 
;  month,  and  those  of  the  first  half 
of  1020.  shows  an  increase  of  no 
less  than  21.6.>  p.c.  in  favor  of  the 
present  year.  The  figures  aiV  as 
.  follows  :  — 

Street  Railway  Divisbui. 

I  Gross. 

.Ian.  1st  to  15th,  1021  ..  ..$36,180 
;  .Ian.  1st  to  ISth,  1020  ..  ..  29,747 

I  Increase.  1021  .  6,433 

Or  21.635r. 

,  ''itiiitmoreucy  Divisioii„ 

•  .lau.  l.st  to  15th,  1!<21,  jta.sscn- 

I  gets  carried .  77.681 

I  Jan.  1st  to  15th,  1020,  passen¬ 
gers  c.Trricd .  77.257 

Increase.  1021  .  424 

I  s  Or 

Freight  Farniags. 

ijan.  1st  to  15th.  1021 . $4,341 

Jan.  1st  to  15th,  1020  .  4,337 

Jnerease,  1021 .  4 

!  .  Or  .009^. 

,  Freight  earnings  do  not  include 

tho.se  of  the  Quebec  and  Saguenay 
Railway. 


I  Offering  of  $2,006,006  Secured  by 
I  Bond,  Gundy:  .4mes  ic  f'o„  and 
]  Jarvis  &  I'o. 

!  Torouio.  Tlie  $2,000,000  i.ssue  of 
i  the  Protince  of  Alberta  ha:i  Iteeii 
!  aw'arded  to  it  syndicate  of  Toronto 
I  investment  houses,  including  Wood, 
j  Gundy  &  Co.;  A.  K.  Ames  A-  Co.. 

!  and  Aemilius  Jarvis  A  Co.  Bids 
;  were  asked  for  bonds  for  ten  years, 

■  bearing  6  per’  cent.,  payable  in  Caii- 
'  ada  or  .\ew  York,  with  an  allerna- 
I  live  for  fifteen  years  at  6  per  cent.. 

,  payaltle  in  Canada  only.  It  was 
I  the  latter  proposition  that  w'us  ac- 
jeepted.  The  successful  tender  was 
;  06.21.  tiiu.«  enabling  the  T’rovince  to 
:  borrow  on  a  basis  of  6.40  per  rent. 
The  money  i.s  to  be  used  as  follows: 
|$l,0uo,000  for  general  )>\)hlie  pur- 
))oses,  including  telephones,  and  $1.- 
!  OOO.Ouo  for  improvements  in  railway 
I  lines  under  the  control  of  the  Pro- 
I  \  ince. 


TORONTO  BOND  FIRM 
BUYS  EXCHANGE  SEAT 


ST.  CATHERINES  BONDS 
TO  HARRIS  FORBES  &  CO 


’I'oronto.— Sf .  ■Catharine.^  h.a.->  sold 
I  a  bond  issue  f(»r  $184,000  fo  Harri'.j’, 
I  Forbes  4  Co.,  Ihcorporatwl,  of  ,Moiu- 
:  real  and  Toronto,  .and  C.  H.  Burgfis.s 
^  K-  Co..  Toronto.  Tlie  money  w  ill  he 
I  iifiod  for  local  impi-ovemeuts.  Tho 
,  boinis  Ixjjir  6  per  cent.,  and  nm  from 
;  j  one  to  six  years.  .\t  the  purchase 
price  the  city  borrows  at  6.86  per 
I  cent.  The  bonds  will,  of  course,  be 
tjjtld  in  Canada. 

Tlio  following  bids  were  received: 

'  Harris.  Forites  &  Co.,  and  C.  H.  Bur- 
,gess  it  Co.,  07.37. 

.•V.  i;.  Amos  &  Co .  97.001 

Wood,  Gundy  &  Co . 06.63 

I  A.  Jarvis  A  Co .  06.30 

'(.OOD  DK.M.WD  FOR 

iVI.N.MPKG  KV.  I.SSI  F. 

!  The  .^.l.OOO.uOO  offering  of  preferred 
stock  of  IVinnipog  Klectrio  Railway, 
being  made  by  a  .syndicate  of  finan- 
I  cial  houses,  headed  by  Nesbitt, 

.  Thompson  &  Co.,  is  being  taken  up 
j  in  a  most  satisfactory  manner  and 
;  will  he  completely  ah.sorbed. 
i  The  common  stock  has  shown  con- 
;  siderable  activity  of  late,  more  .shares 
\  having  changed  hands  in  the  past 
I  month  than  for  many  years  previous- 
i  ly.  Sales  are  taking  place  around 
1  $40  a  share.  Along  with  other  pub¬ 
lic  utility  concerns,  the  prediction  is 
made  that  IVinnlpeg  Electric  haa  a 
!  bright  future  ahead  of  It  now  that 
the  question  of  fares  has  been  satis- 
1  factorily  adjusted. 

y\.  I,.  McKI?i>OX  &  (  0.  BIT 

H.4RT0X  TOTVXSHir  BOMlS. 

i  Toronto. — \V.  I„  McKinnon  &  Co. 

:  were  the  successful  tenderers  for 
Uhe  Barton  Township  issue  of  $23.- 
,  000  6  per  cent.  5,  10  and  20-.vear 
I  bonds,  at  97.30. 

The  money  cost  the  township 
,  about  6.35  per  cent. 


I  A.  M.  Macrae,  of  R.  C.  .Hatthews  & 
t  o.,  Fllected  Memhor  of  Toronto 
I  Stock  Exchange. 

I  Toronto.— Another  Toronto  bond 
i  house  has  secured  admission  to  the 
I  Toronto  fitock  Exchange  throu.gh 
■  the  election  to  ineirihtfrship  of  A. 

'  .Montye  Macrae,  of  fh<V  Tirm' of  R.  C. 
!  Mathew  s  &  ('o.  .Some  months  ago 
I  the  firm  purchased  a  s^itt..  the  deal 
I  being  rompleted  throng’ll  ’Mr.  .Mac- 
I  rae's  ('lertiou. 

j  ■  In  a  statement  concerning  tlie 
j  firm’s  position  and  policy  yefiterday, 
lit  was  said 

j  “The  policy  of  this  firm  of  de:iling 
.in  in^estmcnt  securities: only  of  the 
I  highest  class  is  w  ell  known  and 
well  defined.  Wc  have  bought  a 
seat  on  the  Toronto  Stock  Exchange 
and  Mr.  A.  Montye  .Macrae,  who  has 
I  been  with  the  firm  for  twelve  years, 

;  has  been  elected  to  membership. 

I  Our  objeci  in  buying  tlie  sent  is  to 
I  place  at  the  disposal  of  our  clients 
I  throughout  the  country  tho  best  fa¬ 
cilities  for  buying  and  selling  Vic- 
I  tory  bonds  and  other  listed  invest- 
I  ment  issues.  We  shall  continue 
[our  policy  of  dealing  in  the  gest  in- 
[  vestment  securities  and  iinderwrif- 
!  ing  whole  issues,  p.irticiilarly  Gov¬ 
ernment  and  nninicipal  bonds.  It 
is  not  our  intention  to  encourage 
speculation,  or  to  accept  margin  ac¬ 
counts." 

QUEBEC’S  ANNUAL 
BUDIiET. 


Quebec. --it  is  expectetl  that  the 
annual  budget  for  the  Province  of 
Quebec  will  he  announced  by  Hon. 
lYaltcr  .Mitchell,  Provincial  Treas- 
virer.  on  Thursday  next,  the  25th. 
The  Province  has  a  surplus  again 
this  year  and  no  new  means  of  tax¬ 
ation  are.  likely  to  be  imposed. 

NORFOLK  DEBFMl  RES  SOLD. 

Simeoe. — E.  R.  Matthews  and  Go. 
purchased  $50.60(1  Goiiiity  of  Norfolk 
debentures  at  95.05  to-day. 


M  CANADIAN  GOVERNMENT 
I  LOANFO^$2^000,000! 

j  Funds  Will  Re  t'tilized  F(ir  Et|ui|>- 
I  ment  F'or  G.  T.  R.  and  (  aiindian 
.  I  XaHoiial  Railways, 

Ottawa. —  IVith  regard  fo  the  re- 
)  port  published  in  New  York,  to  the 
I  effect  that  the  long  deferred  requests 

■  I  of  foreign  governments  have  crystal-  ; 
r  I  lizod  into  negotiations-  and  tliat  Gan-1 
,•  I  nda  is  seeking  a  loan  of  $25,000.00(1, 

1  i  if  iis  stated  here  that  negotiaiioni 

■  I  are  under  way  for  floating  an  equip- , 

ment  loan  in  .New  York  for  the  Grand  | 

.  Trunk  and  Canadian  National  Rail- 1 
ways.  So  far  as  can  be  ascertained. 

!  this  is  the  only  Ganadian  loan  to  be  j 
.  floated  in  the  immediate  future. 

MARITIME  TELEPHONE  i 
BONDS  SOLD  PRIVATELY! 

_  I 

Harris,  Forbes  &  t'o..  and  Royal  ' 
.Securities,  Aiiiiouiice  His|iosal 
(tf  Fiitire  !|!,500,<MK)  issue. 

Harris,  Eorbes  &  Go.,  liicorporat- ' 

;  od,  of  .Montreal  and  Toronto,  and  | 
tlie  Royal  Securities  Coriioration. 
Limited,  announce  that  the  entire  | 
issue  of  $500,000  Maritime  Telegraph 
&  Telephone  Go..  Limited.  7  p.c. 
refunding  mortgage  gold  bonds, 
series  “A."  has  been  disposed  of.  ^ 

I  It  was  the  intention  to  place  these  ' 

;  on  the  Canadian  marlcet,  beginning!’ 
j  Jan.  17th.  but  the  entire  issue  was, 

'  placed  privately  before  that  date.  : 

1  The  bonds  were  offered  at  OTVs  and  I 
j  accrued  interest,  yielding  about. 

I  7*4  p.c.  I 

BRIGHT  WLOOK  FOR 
I  VICTORY  BONDS 

I  Hii.iing  Demand  For  tbdernmciil 
i  Issues  Beyond  Kxpectations — 

I  Large  Supply  (•!'  Iiiiestintmt 
I  Funds  Available. 

!  The  strength  in  the  prc.seiit  in-  | 

!  vestment  situation  is  clearly  demon-  i 
:  strafed  b.v  the  action  of  Victory  i 
i  Bonds  since  the  first  of  the  year. 

I  In  the  past  two  weeks  all  issues  of 
[Cauada'.s  loans  have  very  ina- ' 
|tcrlally  appreciated  In  value.  The 
:  shorfcr-terni  A’lctories  have.  ;idvauc- 
!  ed  from  one  to  '2%  points,  while  the 
^  long-ferni  Issues  are  up  as  much  as 
!  three  points.  Moreover,  the  buy-  ' 
ling  demand  has  been  beyond  all  ex- 
I  peetafions  and  a  very  large  qnan- 
i  tity  of  bonds  has  been  quietly  ob- ; 
served  and  the  market  supply  ma-  } 
terlally  reduced.  * 

From  all  aiipearaiices  there  is  ' 
still  a  large  supply  of  investment  i 
funds  available  and  the  outlook  for  ! 
i  the  Victories  continues  to  be  of  tUo  ; 

I  brightest.  .  i 

JOHNSTON  &  war'd 
I  BUY  TORONTO  SEATj 

Toronto.  — .Tohnston  ahd, .  Ward,  i* 
j  nn(!inber;»  of  tlm  Montreal  StoeJi  Ex-  ' 
j  change,  have  p;irch((sed  a  seat  on  ' 
the  Toronto  Stock  Exchange.  IVitli  ’ 

;  this  object  in  view.  Me.ssrs.  Dimcnn-  j 
;  son.  How  and  (.'ompany  comsented  ‘  ■ 

I  to  part  w  ith  one  of  the  seats  on  the 
I  local  board,  held  by  fJrein..  Mr.  ,  e 
j  Stanley  Johnston,  of  the  Montreal  i 
Exchange,  has  applied  for  member-  ! 
ship  in  the  Toronto  Exchange.  | 

j  OFL  ERING  G.  T,  R.  NOTES,  j  ( 

j  New  York  .\n  offerin.g  of  $12,000,-  | 

I  000  15-ycar  6*^  per  cent.  Equipment! 

;  Tmst  Gold  notes  of  the  Grand ' 
j  Trunk  Railway  of  Ganada,  is  being 
;  made  here  by  Dillon,  Re{jd  A-  Go.,  ' 
i  at  a  price  of  05.40,  to  yield  the  in-  ^ 

I  vestor  7  per  cent.  i 

!  H  AMILTON  REJEI  TS  ALL  i 

TENDERS  FOR  RONDS. 

Toronto. — The  city  of  Hamilton  j 
has  rejected  .ill  tendens  on  a  mis- 
eellaneous.  collection  of  bonds.  The 
total  amoTint  of  seeurities  involved  ' 
was  about  $460,000.  None  of  the 
bids  were  made  public. 

NIAGARA  1  ALES  LSSI  E  SOLD 
TO  IMTED  FINANt  lAL  <  ORP.  , 

'I'oronto. — The  .Viagant  Falls  is-  1 
sue  of  $68,710  5  per  rent.  Id-year  in¬ 
stalment  bonds,  for  pavement  pur¬ 
poses.  has  been  awarded  to  the  ! 

United  Financial  Gorporalioii.  j 

_ _  I 

I 

VH'TOEY  BONDS  I 

Year  Price  Interest  Yield  1 


PRICE  FlUCIUAIIONS  OF  BONDS  AND  BANKS 


1SE  ROYAL  BANK  OF  CANADA 

Statement  to  the 

Dominion  Government  (ConiJensed) ; 
HwAP  Opfirn  December  31,  1920k 


Ll.ABILITUIS 

CaolUl  raid  Lp . . . . . 

Keserve  Yund . . . . . 

Undivided  ProOt, . . . . . 

Notes  In  Circulation . . . .  . . 

l*eposlU< . . . . . 

Due  to  other  B»n  ks . . 

Bills  Payable  (Accoplances  by  Condon  Brandi). . . 
.irreptanres  under  Getters  of  Credit.  . . . . 


Cash  on  Hand  and  in  Banks . . . 

Deposit  In  the  Central  Gold  Keserves . . . 

tioTernment  and  Municipal  Seeuritlea . 

BaUfray  and  other  Bonds.  Debentures  and  Stocks. 

Call  Loans  In  Canada .  . . . 

Call  Loans  elsewhere  (ban  In  4'anada  . . . . 


i.oans  and  DIsronnts . . . . . 

Liabilities  of  Customers  under  I.elters  of  CiKdIt  as  per 

contra . . . 

Rank  Premises . 

Beal  estate  other  than  Bank  Premises. ...  . . 

Mortgages  on  Beal  estate  sold  by  the  Bank, .  . 

Deposit  with  Dominion  (torednment  for  Security  of 
Note  Cirrulatinii .  . . . . 


9  -4»,163,W«.M 

40.5Mt.lSa.74 

456.650,38235 

13,066,Ut.M 

5.370,168.70 

16.570,637.33 

W73.8^S76.03 

6137,333,670.18  > 
33,500,000.00 
34,108,701.06 
I4.«10,68H.34  y 
I4.160,1M.70 
43.445.3l4.4r 
366,111,61138 
378,811^16836 

10,37«vl|g7.S3 

0.761,184.61 

*18,168.45 

43jii36.35 

86^666.66 

6573,815376.03 


720  BRANCHEb  IN  CANADA.  MEWFOUI'IDLAND.  WEST, IDIOQIES, 
Ct-NTRAL  AND  SOUTH  AMERICA  AUro  LONDON.  NeM  YORK 
AND  BARCELO»iA 

r’AR(S  Auxiliary-  THE  ROVAL  BANK  OF  CANADA  FwaIsce. 


PREMIUM  BONDS 

Cily  If  Paris  an  Credit  National 


^  The  Bonds  of  the  City  of  Paris  are  a  sound  Investment, 
carry  interest  at  the  rate  of  5%.  Each  bond  has  a 
redemption  feature  which  entitles  the  holder  to  participate 
in  an  allotment  of  6,OOODOO  francs  in  premiums  annually. 

^  The  Bonds  of  the  Credit  National  arc  fuaranteed  by 
the  French  Government,  arc  exempt  from  taxation, 
carrying  interest  at  the  rate  of  5%  and  participate  in 
an  annual  distribution  of  29,000,000  francs  in  premiums. 

PRICE:  — ON  APPLICATION 

N.-B. — At  the  normal  r»te  for  exchange  one  500  /ranc  bond  vrouiJ  b* 
worth  $96.50;  it  can  now  be  purchased  for  ’eu  than  half  that  rrr.ounL 

A  eircahr  with  detailed  list  af  premiums  and 
prices  will  he  mailed  on  request. 

L.  G.  BEAUBIEN  &  CO.,  LIMITED 

INVESTMENT  BROKERS  ^  . 

W  NOtRE-DAME  ST.  WEST  -  -  -  MQNTB^t 

Branch  oBlre*  at  OL*EBEC  PARIS,  FRA16CE  TinBB  RIVEK.S 


P^15^5ESESHSHSZ5?-^-5f'‘;ilh2SHSa5HSH52SEESSS2Sa5252SS5aSB5i| 

Returns  as  Sure  as 
Summer  and  Winter 

Everj’  February  2nd  and  Augrust 
2nd  Interest  Coupons  on  first  mort- 
g’age  gold  bonds  of 

0NT.4RI0  SMELTERS  &  REFINERS 

IJMITKD 

are  paid  on  presentation. 

This  Company  is  earning  consid¬ 
erably  more  than  enough  every  two 
months  to  pay  the  six  months’- bond 
interest,  and  doing  better  every 
month. 

Interest  yield  is  approximately 
S'p  per  annum,  with  a  bonus  of 
common  stock. 

Write  us  to-day  for  full  particulars. 

Bonds  and  Invpst2npnt.s 

301  Dominion  Bank  Building  :  TORONTO 

'Tfdephonps  .Ydplalclp  1366  and  1365 


BANK  STOCKS 


Thw  table  shows  the  high  and  low  prices  of  bank  stocks,  with  saloi  an  J  last  bid  quotations  un  ta  'rhura  lay  o:  thii  week 

I  Saturday  Monday  Tuesday  ;  Wednesday  Thursday 


Gomniereo . i  2(10  290 


lloehclnga . -I  lod 

Morrhnnts  x.d . . .  [  1*^9 

MoDon'.s.  . i . . .••••  ! 

Miintreal  . . i  pIO  . 

\’ ova  Spot  in . I  255  G'o 

•loyal . ■■!  203 Vj  203* 

. .  ! . 


Monday 

Tuesday 

;  Wednesday 

Thursday 

High  Low 
”  1 

High  ]  Low 

High 

‘  Low 

:  Asked 

Bid 

1  .  ‘ 

!  190 

'  189 

190 

■  . . 1 

179^^1-  179 

^ . ' . 1 

1  178  :  17S  ^ 

1  100*'g| 

2i6*/&,  2i6*i 

i  211  j  211  1 

211  1 

21  i  ! 

211 

.  .  .  .  .  . ; 

260 

1  205  i  205  1 

205  205 

’  20  t  1 

204  1 

204 

. 1 . 1 

155  1  153  1 

1.53  ! 

1,53  1 

152 

BOND  PRICES 


BeaunoUii, Limited  I  B'  W.W.MarsKali 


tlf.  Ktns 

112  M..  MonltfaJ. 

1H  NUIn  I4|N 


ECe  COMPANY 

/  ft  ■n4  ;'e  .  » 

•Cl  Si  Jtmra  SI  .  Nlniilrett 


\xli('«to.s  ( 'orpiirai  (Oil 
Hi  11  Trl(|lhiim' 

(  i  iiar  K,i|iii|s 

I  liXDUiiou  I  roll 
l(iiininti’n  War  lamn  19! 


1  .tiiunns 
'  )iir1>r,’  It \ 

\\  TV  III* ',*1)1)1  k 

\  'I  (ol  )  r.'.'J 

11,.  lO'.’l 

1).,  IV.l 

I).  1<‘.V 

|.,  10.Y( 

IVcIl 


? 

.  ( 

78' ■ 

U'J 

. I 

1 

• 

sv 

.  1 . 

■1 

! 

i 

95 

* 

031^ 

. j 

.. 

•17’ ■ 

ys  ( 

1*8 

»7G 

88 

(>.''7 

76 

76 

63 

62*5 

63 

1‘" 

O')*), 

98 

y-st), 

y7h 

ys*-. 

<•7*. 

97'. 

96'* 

90*8 

*  4 

yd*. 

96*. 

97>, 

97*, 

P7S 

98 

’•r  6 

971), 

w7t. 

971. 

971. 

i4.’’  b 

U5'x 

W5 

P.5»t 

0*5*4 

WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Htw  R.  Wood  Co..  BondDealers.  MONTRgAL 


Government, 

Municipal 

and 

Corporation 

Bonds 

ca 

R.  A.  DALY&  CO. 

Hank  of  Toronto  Bid];. 
TORONTO 


We  own  and  Offer 

Municipal 
&  School 
Bonds 

CREDIT  CANADA 

LIMITCE 

Pnminioa  Express  BiiildiBg 
.Montreal. 


i*  W«.  W*.  WK 


,...|  iw»>|  w. 


Tine  FINANCTAL  TUfES.  MONTREAL,  JANUARY  22,  1921 


Ihe  jptnanctal  Stmes 

OPEN  MARKET 


'  PuhRshed  in  conjunction  with  THE  FINANCIAL  NEWS  BUREAU 
CANADA,  LIMITED,  'publishers  of  the  only  Canadian  Financial 
News  Service  in  operation  in  Montreal  and  Toronto 


OF 


CMtrib^lJonB  to  this  List  are  iartted  from  Bond  Dealers  and  InTestment  Honses  of  re* 
e®*wied  atandlnff.  The  quotations  are  giTen  strictly  as  news  and  they  are  as  at  the  close  of 
theattrtet  the  day  of  publication.  NeTCrtheless  it  must  be  mcognlaed  that  chauftes  are  oc- 
eumg  all  the  time,  so  that  there  may  be  cases  rrhere  quotations  gtren  are  subject  to  alter- 


SHAREHOLDERS 
NEED  NOT  WORRY 
ABOUT  D.U.  RV. 


Address  quotations  to  fhr  f  fminrial  ef  mrs  dlatkrl.  324  Board  of  Trade  Building,  Mtuitreal. 

BONDS  AND  INVESTMENT  SECURITIES 

GOVtiRNMENT 


offering* 


'  SMurlty 

tw.  Of  Mbcrta  4'*,  IS32 


Name  of  Firm 


CT"  . .  *  f'-o  •  Toronto 

CJl'  ..  Com.  Schoola  4’*,  1*4S, . , .  MackMiaie  &  Kingman,  1 


Pro,,  ot  Sack.  5’t,  IS3S. 

Pro,,  of  Saak.  4‘»,  IS2J . 

Pro,,  of  Saak.  5'4,  IS2I . ! ; . 

Pro,,  of  Aiberta  O'a,  1*36 . 

Pro,,  of  Quebec  6'*,  1*35 . 

Prar,.  of  New  Brunawick  *•*,  I*J»6 . 

Pro,,  of  Now  Brunawick  *'*.  1*36 . 

Pw,.  of  Ontario  *•*.  1*35 . 

pom.  of  Canada  Victories,  all  maturities. . 
Pro,,  of  Alberta  6’s,  1*36 . 


Montreal . 


GreensMelda  Sc  Co.,  Montreal 


Versailles,  tud.  Boulals,  Montreal. . 
N.  1..  McCloan  A  lk>.,  Montreal  .  . . 
Nesbitt,  Thomson  A  Co.,  Montreal 
Nesbitt.  Thomson  A  Co.,  Montreal 
Royal  Securities  Corp'n,  Montreal  . 
United  Fin.  Corp'n.  •* 

A.  E.  Ames  &  Co.,  Montreal . 


City  of  Caltary  7'*,  l*2S . 

*;  „  S’a,  1*45 . 

_  ‘  ^  7**  i*3g  . . 

aty  of  Fori  William.  1*23 . 

aty  of  Raglna  5’*  1*2* . 

Cl^  of  Sharbrooke  5'*,  1*25 . 

TUrottio  tiarlmr  dffi’s  I*SS  . 

“  “  1*!13 . 

City  of  Windsor,  1*22 . 

City  of  Halifaa  *•*,  1*36 ...  . 

City  of  Hamilton  5’*,  1*22-1*1*  . ' 

••  “  S’a,  l*3S.t*4S . 

"  6’*.  1*31-1*40 . 

City  of  Montreal  5's,  1*56 . 

Qty  of  Lachine  S’a,  1*54. . . 

City  of  Verdun  5’6,  1944 . 

caty  of  London,  Ont.,  #’*.  1*2* . 

City  of  HnHfat.  *•*,  1*31 . .  . 

City  ot  Otttremont,  *’*,  1*22 . 

Three  Rl,ers  School,  *’*,  1*22 . 

Rl,.  St.  Pierre  School,  6W'*.  1*25 . 

Moot.  Rag.  Stock  4’*.  I*4S . 

City  of  Malaonneure,  5H's.  I*.W . 

CItyof  Malaonneure.  S’s,  1*54 . 

City  of  Halifax,  6'*.  1*31 . 

aty  of  St.  John,  6'*,  1*36 . 


MUNICIPAL 

Greenshlelds  &  Co.,  Montreal  . . 
A.  Jarvis  A  t'a>.,  Toronto . 


Versailles.  Vid.  Boulals,  Montreal . 

W.  A.  Mackenxie  5c  Co.,  Toronto . 

A.  Pardoe  A  Co.e'ioronto . 

W.  A.  Mackenzie  A  Co..  Toronto . 

.  United  Fin.  Corp'n,  Montreal . 


Dom.  Securities  (ktr.,  Montreal.,.,., 


Nesbitt.  Thomson  5t  O).,  Montreal 


A.  K.  .5mes  5c  Co.,  Montreal. 
A.  E.  Ames  5c  Co.,  Montreai . 


Atlas  Bond  5c  Sec.  (^r.,  Montreai. 

Oom.  .Securities  Montreal _ 

,  Dom.  .Secuiirics  Cor.,  Montreal .. . 
Royal  Scciirlfles  Cor.,  Montreal. . 


Quantity 

Pries 

Quantity 

Price 

£7.*00 

6, 0*0 

*4.4* 

j.*** 

143..5* 

£1*,*** 

*8.** 

35,*0« 

25,000 

*8.06 

1*.*** 

1*0.** 

3,*00 

00.00 

"■'.Ho.***  ■ 

3*,*()0 

25,0*0 

*7.12 

100.00 

.... _ _ 

25,0«« 

*8.06 

5,*** 

.*.***  . . 

5,()00 

7,8**  ■ ! ; 

IA5.*«  . 

. 5,***"' 

93A5  ■ 

3.***  . . 

«,5*0 

*4.0* 

10.000 

15,000 

■  *5.*.l  ■ 

.s.ooo 

*8,16 

in,*on  . 

lO.OO*  .. 

132,00* 

1 2*.  *00 
158,000 

Rate 

1*.***  .. 

4.0** 

“l*,*** 

25,000 

*7.*6 

*8.16 

1*3.5*  . 

25,*** 

t03..5A  . 

25,0*0 

1*.***  .. 

I*«.*0 

£2,«*« 

71.34 

10.***  . . 

Submit 

*6^36 '■ 

Ottawa  Electric  Ry.,  4's,  1*22 . 

Provincial  L.  H.  5c  P.,  5'*,  1*46 .... 
Cedar  Rapid*  Mfg.  A  Power 
Cedar  Ra^d*  Mfg.  5c  Power.  5’s,  1*53 

Winnipeg  Elec.  Ry.,  5'*,  1*37 . 

Cedar  RapMs,  5'*,  1*53 . J. 

Ottawa  Gas,  6’*,  1*30 . . 

So.  Canada  Power,  6'*,  1*46 . 

So.  Canada  Power,  6'*,  l*4S . 

So.  Canada  Power,  6'*,  1*48 . .’. 

*Gelgary  Power  Co.,  S'a,  1*40  . 

*Laurentlda  Power  Ltd.,  5'*,  1946 . 

Porto  Rico  Ry*.,  5'*,  1*62 . 

West  India  Elec.,  5’*,  1*28 . 


PUBUC  UTILITIES 

Rene  T.  Leclerc,  Montreal . 


Nesbitt,  Thomson  5c  Co.,  Montreal. 


Mackenzie  A  Kingman,  Montreal. , . 
Ryan.  Grier  A  Hastings,  Ltd.,  “ 


Greenshialds  5c  Co..  Montreal.  . 
Royal  Securities  Cor.,  Montreal. . 


Royal  Securitise  Corp'n.,  Montreal . 


RAILWAYS 

Atlas  Bond  A  Sec.  Cor.,  Montreal,,.,.. 


Grand  Trunk  Par..  4'a,  1*3* . 

.  4'*,  1*42 . . . . 

*Gr*at  Northern  Ry.,  4’ a,  1*34 . . . 

C.  N.  R.,  Cons.,  4**,  1*36 . 

C.  N.  R.,  Cons.,  4’*.  1*3* . 

C.  N.  O.  R..  3^'s,  1*61 . 

C.  N.  R.,  4|*  (Guar.  Man.),  1*30 . .  McDonagh,  Somers  &  Co.,  ‘Toronto. 


Housacr,  Wood  A  Co.,  Toronto. . . . 
A.  Jarvis  A  CS.,  'Toronto . 


C.  N.  R.,  4'a  (Dom.  Man.),  1*34. . , 


J.  F.  Stewart  A  Co.,  Toronto. 


10,6*6 

31.000 

93.10 

1*,*00 

5,000 

88.00 

1*,0** 

10,000 

85,00 

35,000  . 

. 

6,000  . 

2,000  . 

lO.OOO 

89.7S 

£1,000 

78.90 

ss  *«ga 

Submit 

87.00 

•  6*  *  •  •  •  sw  •* 

£1,000 

70.00 

5,000 

84.M 

£2,000 

77.00 

g*  *-•  w«s 

•*s«»«sc. *• 

£1,0*0 

75.00 

£21666 

6L5*" 

50,000 

76.50 

;i*,(>oo 

52.66 

£5,*** 

84.25 

•«  ■ 

CIO, 00* 

71.00 

(Continued  from  Page  L) 

The  only  thing,  apparently,  the 
company  does  not  possess  in  the 
goodwill  of  the  people  of  Detroit,  at 
least  such  .goodwill  as  might  mani¬ 
fest  Itself  throueh  the  attitude  of  the 
Detroit  city  government.  For  25 
years  the  city  and  the  company  have 
been  at  loggerheads.  During  all  that 
period  civic  governmente  have  risen 
and  fallen  on  the  Detroit  United  as  a 
political  issue,  litigation  ha.s  been 
constantly  going  on,  legislation  has 
repeatedly  been  devised  and  enacted 
with  a  view  to  driving  the  company 
from  the  streets  of  the  city  and  va¬ 
rious  hampering  ordinances  have 
been  adopted.  In  spite  of  It  all,  the 
company  haie  gone  on  Its  way,  more 
or  less  serenely,  giving  the  city  as 
good  a  service  as  the  circumstances 
would  allow,  meeting  attacks  with 
more  or  less  equanimity  as  often  as 
they  have  been  launched,  earning 
raortey  for  its  shareholders,  and 
trusting  to  time  to  bring  Detroit  to 
a.  more  reasonable  frame  of  mind  in 
respect  of  its  traction  i-equiremcnts. 

Back,  of  all  the  opposition  to  the 
Detroit  United  Railway  is  the  deter¬ 
mination  of  a  certain  portion  of  the 
people  to  oust  the  company  from  the 
streets  and  set  up  a  publicly-owned 
railway  in  its  place.  The  question 
of  municipal  ownenship  ha.s  been  a 
political  football  for  three  decades. 
The  problem,  to  judge  by  recent  de¬ 
velopments,  is  no  nearer  settlement 
than  it  was  thirty  years  ago  when 
Hazen  S.  Pingree,  Detroit’s  famous 
potato-patch-inayor,  made  it  a  fetish 
on  which  he  I’ode  into  office  and 
stayed  there  until  he  died.  His  monu¬ 
ment  in  Grand  Circus  Park  sets 
forth  the  valiant  fight  he  made 
against  the  corporations  of  his  day. 
(On  the  opposite  side  of  the  park 
there  is  a. monument  to,  his  succes¬ 
sor,  William  C.  .Maybury,  four  terms 
mayor  of  Detroit,  carried  into  office 
each  time  on  a  policy  of  opposition  j 
to  the  street  railway.  Other  mayors 
have  come  and  gone  in  the  mean¬ 
time,  but  always  they  have  gone  into 
office  as  opponents  of  the  company, 
though  not  all  have  left  it  as  such.)  - 


A  MAN'S  WILL 


should  be  carcfuljy  planned  by  himself,  competently 
written  by  a  Notary  or  a  Solicitor,  and  safely 


and  expertly  administered  by  an  Executor 


m 


entirely  removed  from  the  hazards  of 
individual  life.  Our  booklet,  “  Some 
Remarks  on  Wills,"  will  be  furnished 
on  request  by  our  Estates  Depart' 
ment. 


CS 


Head  Ofloel  MaatresJ 


SIR  VINCENT  MEREDITH,  Bart,  President. 


HUNTLY  R.  DRUMMOND,  Vice-PresidenL 


H.  B.  MACKENZIE,  General  Manager. 

Head  Office  and  Safety  Deposit  Vaults.  •  105  St.  James  Street,  Montreal 


THE  ROlALmiST  COMPANY 


BRANCBES 

CALGARY 

EDMONTON 

VANcomxa 

VICTORIA 

WINNIPEG 

TORONTO 


EXECUTORS  AND  TRUSTEES 


BEAD  OFFICEi 

MONTREAL 


Bs.f  vents 

HALIFA7C 

HAMILTON 

OTTAtVA 

QUEBEC 

ST.  JOHN,  N.B. 


ST.  JOHN  S,  NFLO, 


Strong  Ann  Tactics. 


To-day,  James  Cousins,  or  “Jim," 
as  everybody  calls  him,  a  former 


over  Detroit  United  Railway  and  mu 
nicipal  lines. 

Extension  of  voice  to  the  city  ad¬ 
ministration  in  setttllng  future  dis¬ 
agreements  between  employee.s  of  the 
Detroit  United  Railway  and  the  com 
pany. 

This  ordinance  is  now  undergoing 
legal  Bcrutiny  and  it  is  expected  that 
if  it  survives  the  council  it  will  be 
submitted  to  a  popular  vote  of  the 
electors  at  the  Spring  election 
April.  A  municipal  election  without 
some  sort  of  a  ti’action  proposition 
up  for  settlement  would  bo  an  un¬ 
heard  of  thing  in  Detroit  in  any 
event.  What  the  people  will  do  with 
it  depends  somewhat  upon  what  at¬ 
titude  the  newspapers  will  take.  None 
of  them  have  so  far  declared  itself. 
Mayor  Cousins’  views  are  also  un¬ 
known.  as  the  mayor  at  present  is 
confined  to  the  hospital,  convalescing 


Canadian  and  erstwhile  partner  of !  f*'om  the  effects  of  an  operation, 


Dow.  Caiiasrs,  6’*,  1*40 . . . 

''  "  6'*.  1*4* . 

Oo>  Vi.  1532 . . 

--'CtMC  Dovslop.,  5’*,  1*33 . 

ffas^ar.Maaow.  6'*,  1*27 . 

St.  La«Tsaes  Powsr,  5'* . 

Fswaan’s  Limited.  5’*,  1*26 . 

MeOormick  Mfg.  Co.,  6H's,  1945 . 

RIordon  Pulp  A  Papsr,  6's,  1*42 . 

H.  Smith  Paper  Co.,  6’*,  1*34 . 

*AMtlM  Powsr  R  Paper,  6's,  1*46, . 
CkAadlan  Loco.  Co..  6*s,  1*51 .... 


INDUSTRIALS 


National  Bond  Co.  (Inc.),  Montreal  ... 
Stable  Forlona  A  Co..  Hamilton.. ... . 

Greenshlelds  A  Co.,  Montreal . 


Stobcl  Fortons  A  Co..  Hamilton" 

United  Fla.  Corp’n. .Montreal . 

Nesbitt,  Thomson  A  Co.,  Montr^.‘.*.*rri 


(SJMS 

10.6*0 

5,0*0 

5,04* 

5,006 


5,000 


*0.00 


A.  E.  Ames  5i  Co..  Montreal. . , . 
Royal  Securities  Cor.,  Montreal . 


*6.00 


10,006 

25,000 

10,000 


S9.20 

*7.27 

90.00 


Drummond  Apt*.,  6111’*,  1*24-1*3*... 
•Fraser  Companies,  6’s,  1*22 . . 


apai  _  _ 

•Matti^ml  Pulp,  7’s.  1*4* . . 

•NoSb  Sratla  Steel,  5's,  1*5* .  . 

•Ontario  Pulp  5k  PajM,  6’*,  1*31 . 

•Prlo6  Bros.,  5’*,  1^ . 

•WMIsn  P.5kP.  1st  5t  Ref.  Mffe.,  6’e,  1*36-31  . 
•WlMlea  P.  5t  P.  Deb.,  re,  1*33,  with  bonus 

^  Nficom.  stock . . 

•Klofden  Co.,  S’*.  1*40 . . . 

•Sim  Co.  ot  Canada.  6’s,  1*46. . . . . 

BoMlnB  Paul.  5’a.  1*36 . 

St,  Maurlco  Val.  Gett.,  6’s.  1*52........... 

thstk.  Iron  &  Steel,  S’a,  1*3* . 


130,000 

5,000 

108,500 

10,000 

10,000 

5,000 

2.500 

£1,000 

301,000 


89.44 
89.0* 
7.35  basis 


96.00 
80.00 
97.0* 
80.0* 
7.25  basis 


50,00* 

Submit 


Atlas  Bond  A  Sec.  Cor.,  Montreal.. 
Dom.  Secialtiea  Cor.,  Montreal. 


10,000 


70* 

300 


75.0* 

99.N.Y. 

93.00 

75.00 

80.00 


' Albarta  Pae.  Grain.  7%  Pfd  . 

Pamoua  Players  Can.  Cor.,  8%  Pfd..  with 

batnoa  80%  Com.  Stock . 

Rierdon  Go.,  let  Pfd . 


UNLISTED  STOCKS 

Royal  Seenrities  Cor.,  Montreal.. . 


458,000 

Submit 


98.86 

76.33 


•Payable  In  .American,  as  well  as  Canadian  Funds. 


When  buyins  or  selling  in  our  OPEN  MARKET  always  mention  THE  FINANCIAL  TIMES. 


By  Appointment 
Furriers 


to  Ris  Mejisiy 
Kint  Oeerfe  K, 


A 

of 


Sudden  Drop 
Several  Points 


in  the  mercury  taken  in  conjunction  with  the  recent 
decline  in  Fur  Prices  makes  to*day 


THE  BEST  DAY  IN  THE  YEAR 

We  mention  the 


to  buy  a  Holt,  Renfrew  Fur  Coat, 
three  leading  groups 


OF  INTEREST  TO  BUSINESS  MEN. 


Coon  Coats 

Beaver  Coats 

For  Lined 

Boautfully  match* 
edt  well  made 
Ceato,  ineludini 
large  men's  sizes. 
From 

Very  fine  52  inch 
Coats  of  Dark 
Plucked  Beaver. 
Large  sizes. 

$450.00  to 
$465.00 

Costs  of  fine 
quality  Melton, 

lined  with  Musk¬ 
rat  and  trimmed 
with  large  Otter 
coller. 

$200.00  to 
fSOS.OO 

Regularly 

$950.00 

$105.00  M 
$325.00 

Regularly 
$300.00  to 
$550.00 

Also  Nature! 

Beaver 
$950.00  for 
$450.00 

Regularly 

$275.00  to 
$525.00 

*Holt,  J^n/rew&Ca, 

r.  o 


Limited 


LLOYD  HARRIS 
AS  MINISTER 
OF  COMMERCE? 


(Continned  From  Page  One.) 
frulte  more  freely  and  Indulging  less 


Henry  Ford,  is  the  mayor  of  Detroit. 
I  He,  too,  got  into  office  by  promising 
!  to  “clean  up”  with  the  Detroit  United 
I  Railway  and  he  cannot  be  charged 
!  with  neglecting  his  self-appointed 
I  task  which,  however,  is  still  short 
I  of  actual  fifllfillment.  He  is  follow¬ 
ing  in  Plngree’s  footsteps  by  con¬ 
structing  a  rival  railway,  to  be  own¬ 
ed  and  operated  by  the  city.  This 
road  now  lias  twenty  rnllee  or  so  of 
tracks  laid  "down  and  is  almost  at 
the  stage  wlicre  it  Is  ready  to  operate 
cars.  The  question  as  to  whether 
this  new  railway  shall  be  permitted 
to  operate,  and,  whether  if  it  is  per¬ 
mitted  to  ORcrate,  it  may  also  legal¬ 
ly -take,  ov  A 'Bome  of  the  principal 
lines  J|)<rw  ojietated  by  the  Detroit 
United,  such  as  the  Woodward  Ave¬ 
nue  and  Fort  Street  lines,  is  what 
has  brought  about  the  present  im¬ 
passe  between  the  city  and  the  com 
pany.  Lawsuits  are  in  progress  in 
the  courts  of  Detroit  and  in  the  Su¬ 
premo  Court  at  Washington,  man¬ 
damuses  are  flying  around,  acts  of 
violence  such  as  the  kidnapping  of 
the  general  manager  ot  the  company 
and  keeping  him  sequestered  and 
marooned  on  Belle  Isle  over  the  week 
end  by  the  city  police,  are  of  fre¬ 
quent  occurrence. 

These  thipgs  may  look  like  child’s 
play  or  opera  bouffe  to  outsiders,  but 
to  Detroiters,  nurtured  for  many 
years  on  ill-will  to  the  Detroit  Unit¬ 
ed,  they  are  serious  matters.  The 
Detroit  Board  of  Conunercc  has  a 
slogan  which  says,  “In  Detroit  Life 
Is  Worth  Living,”  but  it  is  doubtful 
whether  the  average  Detroiter  would 
so  consider  it  if  he  could  not  indulge 
in  hiis  customary  “morning  hate"  of 
the  railway  system. 

Officials  Arc  Philosophic. 

The  company’s  officials,  loug  in¬ 
ured  to  abuse  from  a  section  of  the 
Detroit  newspaper  press  and  by  the 
Detroit  vote-seeking  politicians,  re¬ 
gard  the  situation  with  the  utmost 
philosophy.  They  refuse  to  get  ex-| 
cited  even  w'hen  their  personal  rights 
are  Invaded  hs  was  the  ’  case  when 
General  .Manager  Burdick  was  kid¬ 
napped  by  the  police  the  other  day. 
On  the  other  band,  it  cannot  be  de- 


Banque  d’Hochelaga 

Forty -sixth  Annual  Meeting 


I-cnslon  Fund . 

Reserre  for  Dominion  Ciovemment  Tnx  . 

Reserro  for  Bank  prrmiars . 

Subscriptions  to  charitable  and  patriotic  Konds  ■ .  . . 
Amount  carried  to  ‘•Reserve  Fund  of  the  Bank’’  . 
Balance  at  credit  of  Profit  and  Loss  Accrount, 
November,  1620 . 


COURTOl*. 

Uhtef  Accountant. 


Shurciiolders  Need  Not  Worry, 

“.Montreal  .shareholders  have  no 
need  to  worry  about  the  outcome  no 
matter  what  happens.”  a  high  offi¬ 
cial  of  the  company  told  The  Finan¬ 
cial  Times  correspondent  who  called 
to  ask  him  about  the  situatoin.  “The 
company  is  in  a  sound  position.  Its 
earnings  from  its  subsidiai’y  lines  are 
not  affected  in  any  way  by  the  squab¬ 
bles  3vtth  the  city,  nor  will  they  be. ! 

Whatever  happens  the  company  ex-  I  Amount  carried  to  officers' 
pect«  to  keep  on  doing  business,  both  ' 
in  the  city  and  outside.  We  wouldn’t 
object  to  selling  out.  lock,  stock  and 
barrel,  to  the  city,  if  we  could  get 
oiur  price,  but  The  city  has  always 
shied  at  proposals  along  that  line  as  | 
they  think  by  waiting  long  enough 
they  can  get  the  propsa'ties  for  noth¬ 
ing.  We  are  now  operating  some  of 
our  lines  on  a  day-to-day  agreement 
with  the  city, '  which  contends  that 
our  rights  over  them  have  expired. 

This  is  in  dispute  and  the  issue  is 
now  before  the  Courts  for  deter¬ 
mination.  But  there  is  no  denying 
that  an  amicable  arrangement  be¬ 
tween  the  city  and  the  company 
would  be  much  the  bete,r  thing  all 
around,  and  we  are  prepared  to  go 
more  than  half  the  distance  in  bring¬ 
ing  it  aboiiL” 

Along  with  its  other  troubles,  the 
company  is  now  liaving  difficulties 
with  its  employees  over  a  proposed 
readjustment  of  the  wage  scales, 
which  rose  to  undue  heights  follow¬ 
ing  the  war.  The  men  in  the  admin¬ 
istration  departments  and  the  shop¬ 
men  have  already  accepted  a  reduc¬ 
tion.  The  platform  men  have  de¬ 
manded  arbitration. 

The  company's  year  ends  on  De¬ 
cember  aist  and  a  balance  sheet 
equal  to  the  good  showing  of  1919,  or 
better,  ie  said  to  be  in  prospect.  The 
annual  meeting  is  held  in  February. 


Dear  Sirs, — 

The  Directors  beg  to  present  their  report  on  the  operations 
of  the  Bank  for  the  year  ending  November  30th,  1920. 

PROFIT  AND  LOSS  ACCOUNT. 

30th  Novenilicr,  1920. 

CREDIT. 

Balance  at  Credit  of  Profit  and  I,03ih  Aerount,  20th 

November,  jet9...  . $  76,064.50 

Net  profits  for  the  j-enr  rndina;  30th  November,  1920, 
after  dcduetlng:  expenses  of  manaiccnient,  interest 
nccrued  on  deposits,  rebate  of  interest  on  dlsenunts, 
and  making;  full  provision  for  all  bad  and  doubtful 

debts . . . . .  049,7.39.92 

■  ■  ■C.72.’>,.'*')4.48 

DEBIT. 

Dividend  No.  110,  paid  1st  .March,  1920 
Dividend  No.  117,  paid  lat  .tune,  1920  . 

Dividend  No.  118,  paid  1st  Sept.,  1020  . 

Dividend  No.  119,  pnxahlc  1st  Dee.,  1920  . 


.8100,000.00 
.  100.000.00 
.  100,000.00 
.  i 00,000.00 


.  .8 


840<».0C4J.90 
0,000.00 
.’lo.noo.oo 
60,000.00 
12,000.00 
100,000.00 


«3.sn4.1.s 


-S72.'5.S04.48 


BFAC'DRY  I/F.M.AN,  General 
i.  A.  VAILL.ANCOCRT.  President. 


BALANCE  SHEET 

November  30th,  1920. 


MONTREAL,  TORONTO 
CHICAGO 


AND 


Grund  Trunk  Railway. 


■  they  have  made  every  ef- 

and  nutfi  from  across  the  border,  |  conciliate  the  city  and  have 


Taken  all  in  all,  the  December !  held  out  the  olive  branch  at  fivery 


i  statement  Is  an  encouraging  one.  { opportunltyc"  •  Twice  within  the  last 
!  There  is  still  room  for  improvement,  1  two  months  the  company  has  made 
I  to  be  sure,  still  too  great  a  pre- 1  overtures  to  the  city  for  a  peaceful 
I  ponderance  of  imports  from  the '  settlement  of  the  whole  controversy. 

I  United  States’  for  our  financial  and  ;  Their  latest  proposal,  now  before  the 
j  commercial  health,  but  there  is  at ;  city  council  for  acceptance  or  rejec- 
least  a  gleam  of  light,  and  If  It  Is !  tlon,  is  in  the  form  of  a  civic  ordl- 
I  folldwed  good  effects  will  soon  be  nance,  which  proposes  the  organlza- 
•  apparent.  '  I  tion  of  a  new  corporation  to  be 

1  The  session,  which  opens  on  St. '  known  as  the  Detroit  Service-at-Cost 
i  Valentine’s  Day  (February  14th)  is  i  Railway  to  have  complete  control  of 
.  likely  to  be  a  brief  one.  The  onlyPH  Hn^s  in  the  ctiy. 

■matter  of  important  controversy  is}  The  ordinance,  furlhornioie,  pio- 
;  likely  to  be  the  Government’s  tariff  ^ I®*"’ 

I  proposals,  bul  as  these  are  not  at  all  i  Fixing  fares  which  will  enable  the 
I  likely  to  radically  disturb  the  exist- 1  IJnl^d  Railway  to  pay  six  per 

j  ing  fiscal  order,  no  momentous  de- '  anpually  on  the  property  valua- 
j  velopments  may  be  looked  for.  The  R®®- 

Agrarians,  of  course,  will  challenge  Control  ot  extensions  and  new 
I  what  will  be  proposed,  but  as  Jlr.  equipment  on  all  lines  to  be  in  the 
j  Crerar’s  party  represents  but  four- 1  hands  of  the  city  council. 

;  teen  names  on  a  division  llet,  noth- 1  Extemsion  of  the  right  to  the  city 
j  Ing  serious  In  a  political  way  can :  to  either  purchase  or  lease  the  De- 


posslbly  result. 


I  trolt  United  Railway  system 

Mutual  exchange  of  car  routing 


The  double  track  route  of  the 
Grand  Trunk  Ixetween  Montreal, 
Toronto  and  Chicago  affords  the 
maximum  of  travel  comfort.  The 
“International  Limited”  leaves 
Moutreal  daily  at  10.00  a.m.,  ar¬ 
rives  Toronto  5.40  p.m.  (with  direct 
connection  for  Hamilton)  Loudon 
9.03  p.m.,  Detroit  11.35  p.m..  and 
reaches  Chicago  at  8.10  the  follow¬ 
ing  morning.  For  those  who  de¬ 
sire  to  begin  their  journey  at  night, 
equally  atractive  service  is  provid¬ 
ed.  leaving  Montreal  train  No.  17 
at  11.00  for  Toronto,  Hamilton, 
London,  Detroit  and  Chicago.  The 
equipment  on  these  trains  is  unex¬ 
celled  and  includes,  on  the  “Inter¬ 
national  Limited”  observation,  lib¬ 
rary,  sleeping  car,  compartment¬ 
drawing  room,  sleeping  car,  parlor 
car  and  dining  car  (breakfast  serv¬ 
ed  before  reaching  Chicago),  and 
on  the  night  train  No.  17  from 
.Montreal,  club-compartinent-draw- 
ing  room,  sleeping  car  and  stand¬ 
ard  sleeping  cars.  The  Grand 
Trunk’s  dining  car  service  is  an 
outstanding  feature.  For  full  par¬ 
ticulars,  reservations,  etc.,  apply 
Canadian  National  -  Grand  Trunk 
City  Ticket  Offices,  230  St.  .Tames 
Street,  .Montreal. 


Notes  of  the  Bank  in  circulation  .... 

Balance  due  to  Canadian  Government . 

Deposits  not  bearing  interest . 

Deposits  bearing  Interest  (including  interest  ao- 

emed  to  date  of  statement) . 

Balances  due  to  Banks  nnd  Banking  <  orrespond- 
ents  In  the  United  Kingdom  and  Foreign 

Countries .  . . 

Balance  due  to  Banks  in  Canada 
Acceptances  under  Letters  of  Credit 


.9  7,IOO,8«4.UO 
3,42Jl,.'500.00 
1«,.3«7.317 . 9.V 


45,KSS,9K2 . 50 


lOO.OKt  .41 
220 , 4S 
1  18,877 . 


Capital  Stock  paid  in . . . 

Reserve  Fund . .  . . 

Unclaimed  Dividends . 

Dividend  payable  let  December,  1020. 
Balance  of  Profit  nnd  I.oss  Account 
forward 


7,.505.480  74 


4,000,000.00 
.  4.000,000.(81 

,  1.63.5  .50 

1(M),000.00 


S.’J'.SO  l .  18 


-8  8,188  440.07 


87.5,09.3,920 . 81 


ASSETS. 

Gold  and  Current  Coin . 8^  480,242.80 

Dominion  Notes  .  5,803,852.00 


Deposits  In  the  Central  Gold  Reserves 
Notes  of  other  Banks. 

Cheques  on  other  Banks 
Balances  due  by  other  Banks  in  Canada  . 
Balances  due  by  Banks  and  Banking 

pondents  elsewhere  than  In  Canada . 

Deposit  with  the  Minister  of  Finance  for  the  pur- 
poses  of  the  Circulation  Fund 


-8  6,3.50,094.80 
.3,300,(Min .  00 
1,108.875.70 
4.417,923. 11 
225,775.02 


Corres- 


0.5.5  128.79 


200,000.00 


Dominion  and  Provincial  Goverament  Securities, 

not  exceeding  market  valae .  2.231,022.03 

Canadian  Munlelpal  Securities,  and  British, 

Foreign  and  Colonial  Public  Seenrities  other 

than  Canadian  . . 

Railway  and  other  Bonds,  Debentures  and  Stocks 
(not  exceeding  market  value) 


.8I6,.557,7R8.32 


0,010,7r2 . 91 


124,014 . 10 


Call  and  short  (not  exceeding  thirty  days)  loans 
In  Canada  on  Bonds,  Debentures  and  Storks.. 


-45  8,336,700.70 


4,390,767.19 


Loans  to  cities,  towns,  municipalities,  parish  and 

school  distrirts . 

Other  current  loans  and  discounts  In  Canada 

(Irsa  rehate  ot  Interest)  . 

Overdue  debts  (estimated  loss  provided  for)  .... 

Real  Bstate  other  than  iqnnk  premises . 

Mortgages  on  Beal  Kstate  sold  by  the  Bank  . , . , 
Bank  premises  at  cost  price  (less  amonnls  written 

off) . 

Liabilities  ot  customers  under  Letters  of  Credit  ns 

per  contra  . 

Other  assets  not  Ineladed  In  the  foregoing  , . . . 


839.31.5,275.21 


2. 10.3,228.49 


49,503,753.20 
.50, 934. 98 
290,348.4(1 
107,048.5(1 


2,720,815.33 


148,877.37 

75,009.27 


MONTREAL  •  SHERBROOKE 


Ontnd  Trunk  Batlway. 

i  The  Montreal-Sberbrooke  Service  ' 
:  of  the  Grand  Trunk  Railway  Sy*- 
i  tem  provides  a  choice  of  convenient , 
j  trains  for  travellers.  You  may 
I  loave  Montreal  3.30  a.m.  and  8  20 
p.m.  dally,  and  4. Id  p.m.  dally  ex¬ 
cept  Sunday.  There  Is  s  parlor 
car  on  the  4.1d  pm.  train  Re- 
lumlnc  tho  traveller  may  leave 
i  Sherbrooke  |.18  s  m.  and  3.00  p  m 
dally  and  3.08  a  m.  diUly  except 
Sunday.  The  8  13  axn.  train  has 
•leepUff  car  tor  Monirsgt  which  is 
r^y  for  oocttpaney  gt  Sherbroolis 
•4  lOJW  pju.  the  prevloMfi  evstilfig 
hmB  mrtor 

cmr. 


That  Transitory  Stage 


of  your  affair#,  wh^n.  on  yout  •IrniiN**,  jour  your 

your  p^r»onaI  ••ff^'ct*.  nr**  luiqNF’fl  on  to  oih^is.  Is  on»»  vklilch  rrnulr's 
m<in»fr*'fn^nt  tn  fhn*  may  not  ntiy  flnat*- 

*'lal  loufi  io  who  HI'*  l^fi  hfhirM  anrl  nlmfs  fhftt  th^y  h**  not  puh- 

jori^r]  lo  troiihNi.s'trn''  'IwihHb  nt  «  ilrr#'  wh^n  rn**nliilly  3l^- 

prp»a#-4  through  thetr  hrr^nvf’fnPt]*  Th<*  fri«r «ir#fn*nt  muy 

hf  mortireA  by  your  fiomlr^htir*  tn  jour  win  ytnir  l.i**.  uti.r 


The  Canada  Permanent  Trust  Company 


tnfftMrrt)  *r«Krr 

TfMONTU 


uomom**.  ^*n«*«)'  hr*a,h  a  li 


675,(193,020  HI 


A.  f  WI’RTOIS, 

(  hlef  Aceonntanl. 


BBAt'DRV  LB5IAN,  General  51anagrr. 
J.  A.  VAII.I,A\( OtKT,  l‘reslden(. 


rop 

III  S‘:(vir<lsn<<)  with 

•rlS'-d  th«>  serurhl 


nnd 


AUDITORS’  CERTIFICATE. 

to  roporf  lo  the  SharnholderM  of  (he  llnnriiis  d  Iforlieinrn  thnt 
Hertlon  'SB’’  of  (he  Mnnli  Arl.  »»  linve  rlie.;),rd  Ihi.  eeeh 
lisnk  nf  I  he  I'hlef  l  iff  Ire  i.e  Nnvetlthep 


■SB" 

of  Ihe 


Wilt.  1520.  at  well  sn  Ml  snoiher  Mine  during  'he  y»sr.  nnd  found  they 
agreed  wiili  the  enirlet  In  Ih"  h'ohn  In  regHr.I  thereto. 

W'e  have  nlsn  ejinrnlned  Ih*  srr.Minls  sfid  verified  the  rneli  nnd 
'  '’f  the  prinelpsi  brnrirhe.  during  ilie  year 
hnve  esnmined  th"  hooke  nnd  n'o-o.inlii  *1  the  Mead  MITIee 


III  Itira 


W. 


nn.1  hnve 
lOhe  Slot  with  (he  ■ellir'Ul 
Itsliii.-e  )4hre(  le  )if..p«.M 
1  of  III"  r'ete  ,  f  (he  lisnh’* 
nnd  (he  r  ,  )«ls  nsM'.ne  gM  er) 


compare)  the  ehove  llsisnre  Hheel  with  Ih 
leilirn*  from  M.e  hrsnehe*  In  our  oplnl'-n.  Ih 
d'neri  t,p  ae  I-,  ezhll.lt  n  it.ie  nn.l  r.,,)er(  %  |e 
nfrnlre  nee,-rdtnx  t'l  Ih*  I.e.i  ,.f  ,.ur  Infi.r  „<  sllur 
I*,  end  *«  ehewn  h,  ih*  bn..).*  .,f  Ihe  Itsn), 

.  hs«e  ohinlped  ell  !),•  it.f..rm«i|os  snd  eaplshs'len*  teAulred  l»y  us 
I.  Of  '  pin’-  n  (he  trnnee.llene  -f  Mv"  lienv  n  hi.  h  he*e  ,.>n,e  under 

.(lee  h*,.  wiih.n  (he  ,.f  Ih.  (lens 

nifeel  liih  tree.n.hrr  |t!4 

^  a  lifbir.l*  WIT<  (II  I  t  «  s 

nf  Wile  belt  (6  t'empsar. 

fF«*iTMir n  1,1* 

•f  <t«btb.e«  A 
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TAX  EXEMPT 
CANADIAN 
VICTORY 
BONDS 

mietber  >on  are  in  the  market 
for  the  Aale  or  pun-haw  of  the«e 
attractive  Kenirities  \re  shall  he 
plrafied  to  execute  your  order. 
Our  faeilitiea  for  handlins;  thew 
premier  Canadian  la^-eMmenta 
are  »iich  aa  n-ill  ensirre  you  the 
moKt  favorable  terms, 
lour  enquiries  in  this  regard 
will  be  promptlj  attt‘nded  to. 

HANSON  5ROS. 

JnresimerU  SecariticA 
160  5i  James  5£.Monlrea] 


Exceptional 

—both  for  safety  of  principal 
and  surety  of  return  is  this 

7%  CANADIAN 
INDUSTRIAL  BOND 

with  B  bonu.  of  Common  Stock 
payable  in  New  York  funds. 

.-/i-i  US  for  full  particulars. 

R.W.Heffernan  &  Co. 


IWESTlViENT  BROKERS 

He.id  Office 

204  JACKSO.N  Building  OHAWA 


f  \ 

yj  Specialists  yj 

iS  STERLING  ^ 
SEOJRITIES  !;l 


now  held  in 
Canada 


Buying  and  selling 
quotations 
furnished. 


Inquiries  invited.  j|f 

SjTruax  Htoui/*  CaljJ 

ill  AtONTREAL  |I| 

@E£E£E3=X3iX30 


S%  and  Safety 

A  CiimnJafive 
Preferred  Stock 

paying  regular  quarter¬ 
ly  dividends  of  8%  per 
annum,  safeguarded  by 
a  sinking  fund  and  par¬ 
ticipating  in  earnings 
ivilh  common  shares 

Up  to  12% 


j !  Let  send  you, 

I  particulars. 

HouSSERWXlD^OlMfMrar 

IMVCXTMKMT  •ANKKWa 

12  King  Street  C.  •  Toronto 


Long  Term  Bonds 

A  personal  rpTiew  of  tin* 
reasons  why  these  shonhl  In* 
honithi  now  will  In*  inten'stintr 
and  prolitaltle  to  investors. 

SECURITY  THEN  PROFIT 

A.  Angus  Macdonald  &  Co. 


HINTS  TO  INVESTORS 


!  iniV IS  lOX  TEXTl Lit.  j  to-day  lias  over  $o0,000.000  of  assets  in 

!  /  Httvia  like  pour  opinion  on  oiv  cash  or  the  equivalent  of  cash  at  pro- 

!  storks.  Dominioit  Trartilr,  uhirh  J  dteiv  vailing  mtee  of  ejcehang-c. 

I  outripht,  houpht  at  143^  and  Cotiecrt- j  To  sum  up.  International  Alercantile 
I  cr.t,  some  honght  for  cash  and  others  -Mutine  is  well  equipped  with  cash;  its 
I  /  am  panina  for  on  partial  payment  ship  holdings  are  for  tiie  most  part 
I  pl'Mi,  /  havr  pood  faith  in  both  of  vaittod  on  a  pre-war  cost  l)asis:  its 
'  ahorr  but  trould  tike  pour  ricie  on  Ihr  business  is  established  and  its  earning 
I  same.  Is  there  reason  to  e.rpect  a  power,  as  indicated  by  the  estimated 
^  rally  in  the  prices  of  either  of  thcsr>  1  results  of  1920,  ju-stifies  stockholders  in 
;  sap.  within  six  months  and  if  so  roMldithe  hope  that  it  will  be  able  to  oper- 
I  pet  a,  loan  on  nip  stork  certificates  to  j  ate  successfully  against  any  competi- 
^  buy  more  of  the  same  stock  or  of/icr.t  |  tion  that  can  now  be  foreseen.  Tn- 

I  sitch  as  .Spanish  River  Com.  or  Prr/.f  jder  more  favorable  market  conditions 
I />o  you  favor  such  a  plan?  The  wo  believe  the  stock  will  do  better,  and 
Hank  of  Montreal  nip  bank  in  Mauson-  it  shottld  prove  profitable  for  you  to 
nevPe  say  they  cannot  arrange  any  follow  out  your  idea  of  averaging  up. 

such  Joan.  1  leas  surprised  to  learn  - 

this,  seeing  that  8ir  Charles  Cordon  CUBAN'  CAXAMIAX  SUGAR. 
is  coiinreted  with  both  Te.rtile  and  wm  you  kindly  inform  me  as  to  the 
Hank  of  Montreal  Mp  idea  is  that  a  recent  status  of  the  Cubar.-Canadian^ 
loan  could  be  arranged,  sap.  at  7  ge..  Sugar  Co.?  Haven't  seen  any  news  of 

j  o)?d  I  would  be  receiving  10  on  my  it  for  some  time  in  The  Rinancial  ! 

mi  lextile  bought  with  the  loan,  and  i  Times  other  than  quotations  on  thcl 
[Would  receive  any  advantage  of  en-\  stock  which  seems  to  be  sliding  at  on  I 
^  hanvemeiit  in  price  of  same  later,  sap. alarming  rate.  A  quotation  of  38  o.frcd  | 
I  six  months  hence.  If.M  .1..,  1  iowfil/c.  j  tej/b  no  bids  seems  to  indicate  that  the, 
,  ^ ’V-  '  rompnnp  is  in  sadly  straitened  condi- 

,  Answer  Dominion  Textile  is  in  ox-  tion  or  that  there  is  something  radi- 
cellent.  condition  in  ever.v  way.  The  ^  enlly  wrong  i>!  the  organization. 

,  (xmipany,  like  other  industrial  con-  ■  Can  you  tell  me  who  the  directors  ' 
1  cerns,  ha.s  had  to  take  a  loss  on  In- j  arc  and  if  in  jtour  opinion  they  con.<iti- \ 
j  ventorie.s,  but  this  has  not  in  any  way*  fi</p  n  .strong,  conservative  board?  I 

,  imperilled  its  lujsltion.  There  is  rea- I  Have,  not  as  yet  seen  any  statcinrnT  f 

I  son  to  believe  that  later  on  the  share.s  |  yit;)  regard  to  next  dividend  on  thc\ 
j  of  the  company  will  be  split  np  and  j  pcc/crrcd  due  January  15.  Has  1hat\ 
I  you  should  reap  the  reward  of  your  j  been  passed?  I 

I  patience.  We  likewise  lielleve  that  j  .  .  li'/ien  I  bought  the  stock  from  the  < 
j  under  more  favorable  stock  market  |  Royal  Heeurities  Co.  I  was  given  to 
I  conditions  Canadian  Converters  will;  understand  that  it  would  be  placed  on 
]  sell  higtfer.  ■  the  Montreal  Stock  Exchange  in  the 

'  We  understand  it  is  not  the  policy  of  summer  or  autumn  (1920.) 

•the  Bank  of  Montreal  to  make  loans;  Have  you  any  information  as  to  why 
'  ol’  this  kind.  |  the  directors  or  management  have 

SBAXISH  RIVER  SECURITIES.  '/oiled  to  comply  with  this  promise  of 
j  As  for  increasing  your  holdings  of  •  ilic  promoters?  —  Glen's  Falla, 

!  the  above  mentioned  securities  by  put-  j  X.Y. 
ting  up  the  scrip  you  hold  at  present,  i  Answer— The  Cuban  Canadian  Sugar 
we  do  not  think  you  would  have  much  I  (.^nipany  has  recently  declared  and 
^  I  iculty  in  doing  so,  and  the  same  ^  Its  2  p.c.  quarterly  dividend  on  the 
i  applies  to  the  purchase  of  Spani.sh  preferred  shares  due  on  the  15th  of 
]  River  preferred  or  common.  The  out-  jj,is  month 

I  look  for  the  latter  company  is  par-  |  yve  believe  that  (he  directors  of  the 
ticularly  bright.  The  output  cf  the  oomiiany  have  paissed  upon  the  first 
comjianj  is  laiger  at  the  present  fiote  i  rei>orf  covering  nine  months’ 

*  'I'lV'i time  in  its  history*,  and  period  ending  .Iiinc.  1920,  and  ttnder- 
^  w  II  >0  largor  In  tlic  near  future  "with  i  stand  this  report  xvill  shortly  be  for- 
■  a  mai  ket  for  the  entire  production.  !  warded  to  shareholders.  i 

This,  of  course,  means  that  the  com-  •  -phe  report  l.s  said  to  show  substan-  j 
pany  s  earnings  and  profits  are  stib- ;  tial  profits  after  making  liberal  allow-! 
stantini,  and  even  should  there  he  a  anee  for  depreciation,  taxes,  etc.  After  j 
decline  in  the  lu  ice  of  newsprint,  ;  pay^ment  of  preferred  dividends  it  will  j 
\\hirh  in  .some  quarters  is  held  as  !  ^bow  a  substantial  balance  carried  for- 
doulitful.  shareholders  will  have  little  ward  to  the  credit  of  profit  and  loss, 
lo  complain  of  in  regard  to  profits.  jp  view  of  present  uncertain  condi- 
Such  a  TOndltioln  should  be  reflected  ,  tions  prevailing  in  respect  to  raw  su-  | 
marketwiso  in  the  future  in  both  the  gap  jp  f’uba,  it  is  impossible  to  tell 
I  senior  and  junior  securities  of  the  com-  i  whether  the  company  can  do  business 
*  profitably  dtiring  the  current  crop  sea- I 

;  ^  '  son.  The  present  price  of  Cuba  raw  | 

C.P.R.  AXn  M.ARGIXP.  sugar.  cents  per  pound,  does  not  j 

.  T1  ill  you  please  furnish  me  with  an  leave  any  margin  of  profit,  but  labor  j 
I  answer  to  the  following  hppolhctical  cost.s  and  other  elements  of  production  < 

\  cose.  which  have  been  very  high  are,  we  | 

A  man  buys  C.P.R.  at  1,33  on  a  20  *  iipder-stand,  gradually  coming  down.  j 
point  margin,  subsequently  the  stock  j  There  is  no  doubt  that  ultimately  the  j 
drops  and  the  broker  calls  for  more  price  of  the  product  will  adjust  itself  | 
margin,  but  the  speculator  Is  unablir  ;  on  a  profitable  basis  in  respect  to  pro- 1 
lo  comply  with  funds,  sudden  fur-'  duefion  costs,  but  during  the  immedi- I 
tiler  drop  occurs  and  the  broker  is  \  ately  goming  months  it  is  somewhat  1 
I  able  to  sell  out  at  108 — five  points  be-  ;  difficult-to  predict  a  profitable  period  | 
lone  the  20  point  mark.  Has  the  broker,  for  Cul)an  Canadian  .‘■lugar  Company  ] 
any  legal  claim  on  this  amount,  or  does  or  for  any’  other  producer  of  raw  : 
hr  aeeept  the  rrsponaibilitp  of  such  a  |  sugar.  1 

loss  when  taking  the  original  order?—  ;  The  directors  of  the  company  are  the  I 

CCRIOVS.  Oiitarin.  ■  '  following:— C.e<irgo  T.  Walker.  1.  W.  I 

Answer — Yes.  the  broker  has  a  claim  Kiliam,  Hon.  X.  Curry,  t'arl  Riordon, 
against  the  client  for  tlie  difference  Victor  Mitchell,  K.C.,  Fred.  Taylor,  K. 

between  the  purchase  price  of  the  W'.  D.  Ross. 

i  stock,  and  the  figure  at  whif  h  it  wa.s  - - 

^  sold,  less  the  amount  of  margin  put  up.  !  WIT.AREN  PUbU  &  PAPER. 

For  Instance  if  your  purchased  25  |  information 

I  shares  of  C.P.R.  at  1.53;  put  up  a  20  |  ,prough  your  '‘Hints  to  In- 

pomt  margin  of  $500,  and  were  sold  ■  n,e  eause  of  the 


THE  FlNAMCIAt/  TIME^  is 
always  desirous  of  civing  its  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  be  answered  just 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


DOMIXION  (?OAL  PREFERRED, 
t  A  friend  of  mine  now  living  iji  the 
United  states  is  quite  a  large  holder 
'  of  Dominion  Coal  Preferred  stock  and 
having  seen  the  recent  low  quotation 
(72)  on  the  Montreal  Exchange  is 
feeling  a  bit  anxious  about  his  invest¬ 
ment. 

Do  you  know  of  any  reason  why  this 
security  is  selling  at  present  low  price? 
.Apparently,  it  is  out  of  line  ivith  other 
stocks  in  its  class,  and  to  one  at  a  dis¬ 
tance  it  must  appear,  to  say  the  leas', 
strange.- -J.R.C..  Montreal. 

Answer — Your  friend  is  unnecessar¬ 
ily  alarmed.  Dominion  Coal  Preferred 
is  essentially  ah  investment  stock, 
closely  held,  and  consequently  market 
transactions  in  the  security  arc  few 
and  far  between.  Since  It  is  such  an  in¬ 
active  issue,  and  taking  Into  consider¬ 
ation  the  lack  of  buying  power  on  the 
Canadian  securities  markets  for  .some 
time,  any  attempt  in  recent  times  to 
dispose  of  the  issue  through  force  of 
necessity  would  naturally  result  In  a 
sacrifice  price.  This  In  all  probability 
accounts  for  the  low  quotation  men¬ 
tioned. 

RIORIXjX  PREF.  DIVIDEXD. 

1X111  you  kindly  give  me  the  follow¬ 
ing  information:  Is  new  Riordon  8% 
Pref.  paying  dividends  in  Xew  York, 
funds? 

Are  the  coupons  of  Southern  Can¬ 
ada  Power  6%  bonds  also  payable  in 
X.Y.  funds? 

Do  yon  consider  Cuban -Canadian 
Sugar,  Pref.,  a  good  buy  at  present 
lotv  price,  for  a  hold?  —  READER. 
Drummondville. 

Answer — The  new  Riordon  8  p.c. 
Preferred  stock  dividend  is  payable  in  i 
Canadian  funds  only.  I 

SOITHERX  (CANADA  POWER 
BONDS. 

The  coupons  of  Southern  Canada  6 
p.c.  Power  bonds  are  payable  in  New 
York  funds  as  well  as  payable  In  Can¬ 
ada  and  Ixmdon. 

Ct^BAN  CANADIAN  SUGAR. 

We  would  refer  you  to  our  answer 
given  above  in  regard  to  the  outlook 
for  Cul>an  Canadian  Sugar.  ' 


NEW  ISSUE 


1  AMERICAN  STEED  FOUNDRIES. 

Please  advise  me  ichat  you  think’of 
buying  American  Steel  Foundries  at 
this  time.—C.  McR,.  Montreal. 

Answer — American  Steel  Foimdries 
has  a  mixed  combination  of  net  assets 
for  Its  common  of  around  double  the 
present  selling  price  of  the  shares. 
The  large  current  earnings,  based  on 
boom  busine.ss-are  in  contrast  with'  a 
very  low  dividend  earning  power  prior 
to  the  war. 

In  summing  tip  the  ca.se  for  the 
company  it  appear.s  that  the  .stock  is 
speculative.  It  may  have  a  rise  if 
cheaper  money  appears.  Profits  are 
still  substantial,  as  .shown  by  estimat¬ 
ed  net  earning.s  of  the  ctinipany  on  De¬ 
cember  1,  1920,  of  around  $5, .500, 000 
for  the  common.  It  is  expected,  how¬ 
ever.  that  this  figure  will  he  scaled 
down  (o  a  final  result  of  approxim¬ 
ately  $8  a  share. 

The  grinding  competition  of  the  pre¬ 
war  period  has  not  as  yet  started  with 
this  company  as  forward  business  is 
said  to  be  sufficient  to  carry  the  com¬ 
pany  well  into  1921. 

If  you  are  considering  this  .stock  as 
a  long  term  purchase  it  would  be  well 
to  remember  that  the  war  is  over. 
Thus  orders  w-ith  a  high  margin  of 
profit  will  probably  be  of  smaller  vol¬ 
ume.  American  Steel  b-oundries  has 
improved  its  pre-war  position,  and  by 
securing  control  of  the  Griffin  AVheel 
UoiTipa.ny  ha-s  acquired  a  new  source 
of  income  that  should  help  to  pay  di¬ 
vidends  on  the  preferred  .stock  issued 
by  the  parent  company.  Recent  addi¬ 
tions  also  include  a  unit  to  make  .auto¬ 
mobile  springs  at  Detroit,  and  a  plant 
.at  Council  Bluff.s.  A  factor  of  strength 
is  the  Income  of  seventy-five  cents  a 
share  for  the  common  from  the  com-  j 
pany’s  investment  in  around  $8,onn,000  1 
in  United  States  securities.  The  stock  ! 
does  not  seem  wholly  attractive,  Imt  | 
at  Its  present  price,  as  an  Investment  ■ 
might  work  out  for  a  .speculation.  j 

BROKERS  AXD  ,8rRIP.  i 

I  bought  20  .shares  lirew<-ry  com-| 
man.  leaving  certificates  for  50  sk'jrc.s- ; 
Epall's  common,  giving  orders  to  sell  | 
i  25  of  Eyall's  to  pay  for  the  Hrcwers.  ii 
I  This  teas  on  September  ),<f.  He  did ' 
j  not  sell  Lyalls  but  bought  the  Hrewers  I 
\  for  which  I  have  priid  $600  on  orcouiit.  ! 

I  Hus  the  broker  any  right  to  have  T.y-\ 
[all’s  certificates  taken  out  of  my  name  I 
and  collect  the  dividend  vnthout  mi/i 
consent?  The  stock  was  not  on  mar-  ■ 
gin.—GREEXUX.  Montreal. 

;  Answer — The  action  of  the  broker  In 
I  this  connection  is  quite  correct.  Scrip 
I  in  a  private  name  is  of  no  value  to  the 
I  broker  as  far  as  his  banking  accom- 
i  rrodation  is  concerned. 


NATIONAL  CITY  COMPANY 

Lhaitad 

Bonds  and  Htvesiment  Sec&rities 


CsnadiiB  Advismy  Board  a 

RT.  HON.  LOROSHAUGHNESST,  -  "  ”  -  « 

SIR  JOHN  AIRD,  ED90N  L  PEASC. 

MARTIAL  CHCVAUER,  SIR  AUGUSTUS  flAimiN 

SIR  L9MER  GOUUf,  K.  C.  M.  C.  W.  N.  TIUR,  X.  C 
LT..CqL.  aiRSERT.IflOlSON, €.«.  6, N.C 


Canadian  Haatf  OfCeai 
74  Notts  Xlame  Street  Westt  MootreoL 


10 IviBi;  Street  East,  C'fS>s. 

Toronto.  Ont. 


MeCaiOrBnOtBeg. 

Haite,Nriir 


We  Own  and  Offer 

*25,000 

Province  of  Alberta 

6%  Bonds  Due  January  I5th,  1936 

(New  Is.siie)) 

ITIce  98.06  and  aoerned  interest  .vieldint;  6.20r^. 

N.  L.  McGLOAN  &  CO. 


In  vestment  Securities. 


I.-id  ST.  JA.trES  STREET 


-  .MONTREAL. 


INCOME  TAX  RETURNS 

TO  AVOID  HEAVY  PENALTIES  FOR  INACCURATE 
RETURNS,  SECURE  EXPERT  HELP  AT 
MODERATE  CHARGES 

T^OAH  J.  BEJgHJIsr  ofe  CO. 
INCOME  TAX  EXPERTS 
ACCOUNTANTS  AND  AUDITORS 
212  MoGILL  STREET.  PHONE  MAIN  8360 


^  sold,  less  the  amount  of  margin  put  up.  i  W1I.-\LF,N  PULU  &  PAPER. 

For  Instaaee  if  your  purchased  25  |  information 

I  shares  of  U.P.R.  at  1-53:  put  up  a  20  |  ,prough  your  "Hints  to  In¬ 
vent  margin  of  $500,  an.l  were  .sold  j  regard  to  the  cause  of  the 

'fse  Mo  drop  in  Whalen  Pulp  Common, 
your  $500.  but  in  addition  would  owe ;  possibilities  are  for  this 

'  the  broker  $125.  This  he  can  collect  I  the  near  future?— 


INTFJR.N.VnONAD  .MERC.'AXTILE 
M.VRI.Xr:. 

I  would  like  you  to  nu  through 
"Hints  to  Ini'estors”  all  th"  'e.;ar-nri. 


stock  to  advance  in  the  near  future? — 
SUIISCRIBER,  Boylston,  N.S. 

Answer — The  decline  in  the  securi¬ 
ties  of  the  Whalen  Pulp  and  Paper  Co. 
wa.s  duo  principally  lo  the  very  dras¬ 
tic  del-lino  In  stocks  generally,  during 


Subteription  Litit  will  close  on  ee  before  Januery  Zind,  1921, 

$aooo^ooo 

.  ilAl  .  ■  ..  I  ,..  '  •  ‘ 

Winnipeg  Electric  Railway  Company 

7%  Cumulative  Preferred  Stock 

PREFERRED  AS  TO  DIVIDENDS  AND  ASSETS  .'i 

Dividends  payable  quarterly  1st  Januaryi  ApriL  July  and  October. 

No  additioiMl  preterred  stock  can  be  issued  over  and  above  the  amount  autboriaed.  witbont  the  consest 

of  two  thirds  of  preferred  stoekholdeca. 

PAR  VALUE:  UM. 


Sir  AafluetiM  Nanton,  Praeident,  Director,  Oanadian 
Paclflc  Railway  Co.; 


Directors 

Ian  F.  Morttm  Morse,  G.  W.  Allan,  HoEh  Satherland, 
Geo.  Hostinjis,  W.  J.  Bulman,  J.  D.  McArthur, 
er:  W.  R.  BawU. 


i  tion  you  possibly  can  regarding  Inter-  management 

'nationgl  Mercantile  Marin,;'  .some-  has  been  consohdat- 

.  thing  about  Vs  fin  inei, a  position  and  tremendous 

\whnt  effect  the  growing  eompcHtion  growth  of  the  company  s  act.iat.es  and 
:  Will  hove  on  the  business  of  this  com- 

,  pa  y.  I  already  hold  some,  shares  eon-  encouraging.  ,  .  ^  ^  . 


siderobly  higher  than  present  prices 
i  and  have  an  idea  th  it  I  mlaht  add  to 
j  my  holdings  with  a  view  to  arxraging 
up.—.VeR.,  Quebec. 


We  understand  that  for  the  period 
ending  October  1st.  after  payment  of 
interest  charges,  but  before  deprecia¬ 
tion.  taxes  and  preferred  dividends. 


gRANT]OtHI$rOH&[0 


HIMBIM  Monl»f*l5TO(Kft(HMKrf 

SwfiAumih.omtJTo  Sfcukihfs 

‘  MONTf^FAl 

‘  r 

tn jjimMit*  k  f»  6K  6‘HS 


,  An.swer'  -  I.Uernailoivi:  Mercantile  ‘^e  Whalen  Company  earned  some- 
!  ,  Marliip  has  he^n  throut;h  its  infantile  $1,000,000.  and  that  Its 

(roubles.  It  has  survived  th*.  difficult 

:  periods  which  some  new  concerns  satlsfactorj'.  Earnings  this  yearwou 
'  must  inevitably  face.  It  has  built  up  ample  to  ^Ipo^  out  any 

'  an  operating  organization  without  su-  arrears  of  preferred  dividends,  but  t 
,  j,e,-ior  is  a  question  as  to  whether  the  direc- 

i  It  has  estal)li.shed  trade  routes  and  "i^y  not  prefer  to  hold  the  com- 
;the  good  will  that  naturally  accom-  r>any’s  cash  surplus  m  hand  pending 
!  panics  a  well  established  bnsine.s.s.  clearing  away  of  ndustrial  clouds 

'  While  Marine  is  an  American  Own-  before  making  any  disbursements. 

!  cd  and  controlled  company  and  its  fu-  The  company  s  common  shares  offer 

•  turo  development  will  probably  W  speculative  opportunities.  If, 

•  princii>ally  under  the  American  flag,  ever,  the  present  financial  situation  of 
I  the  greater  part  of  Its  present  tonnage  Canadian  Pnlp 

-probably  80  P.c;— flie.s  the  British.  R-eneral,  and  the  Whalen  Company 
I  flag  and  has  the  advantage  of  operat-  i*^  particular,  continues,  the  common 

ing  under  British  sea  laws.  '  shares  should  appreciate  materially  in 

I  Mercantile  Marine  is  in  a  much  value  in  the  next  fw  .years  and  m  ght. 
stronger  position  financially  at  prestnt  therefore,  be  purchased  at  prevailing 
I  than  before  the  war.  Us  surplus  at  levels  for  a  long  pull, 
the  end  of  1920  was  probably  $35,000,-  “  _  _  . 

onn  against  ies.s  than  $1,000,000  at  the  BROMPTON  AND  SI  BSIDIARIE. . 
end  of  1911.  Its  workin.g  capital  has  ^  Pe”  rending  the  fourth  annual  re- 
heen  increased  .at  the  .same  time  from  pocf  o/  the  Brompton  Pulp  and  Paper 
;  around  $1,500,000  to  $23,500,000  at  the  f"-  Eimited.  in  your 'issue  of  the  8th 
:  end  of  1919  and  now  probably  exceeds  his(.,  I  note  that  the  president,  tn  the 

I  $‘*5  000,000.  report  of  the  directors  to  the  share- 

I  In  regard  to  the  bugaboo  of  Gcr-  holders,  says:  'The  earnings  of  the 
man  competition  it  is  pointed  out  that  Oroveton  Paper  Co.,  and  the  Clare- 
iiefore  the  war  German  .ships  were  mont  Paper  Co.,  in  which  your  com- 
heaVily  subsidized  and  in  face  of  this  pony  owns  all  the  outstanding  common 
I  old  established  British' companies  made  stocks,  have  not  been  taken  into  «e- 
good  profil.s.  One  of  these  i-onoerns'  count  in  any  way.  It  can  be  sta  e<T, 

!  was  tlie  Leyland  line  whl>  h  1.  .V.  M.  bower, -r,  that  the  combined  earntngs 
now  owns.  It  is  unlikely  that  Ger-  of  these  two  cnmptinies  mil  approxi- 
maii  sliipptng  can  in  the  future  offer  mate  those  of  the  Brompton  Pulp  and 
as  strcnitmis  competition  its  it  did  In  Paper  Co.,  I.imited.” 

;  ,i„.  past.  lYould  you  kimfly  inform  me  what 

i  l’res<  nl  Inactivity  in  shipping  may  eoniprl.sr.s  the  nutputtand  the  amount) 
lUiJvo  .sonu'whnf  of  a  blusslnf;  in  dis-  of  thrsr  tiro  rttmpnnirs,  ond  ivnat 
• ‘iuisu  to  Moroimtilo  Marino.  Had  tbo  ;jor/io«  of  fhr  carnitipi-  referred  to  hv 
j  post -war  iHioin  rOntinnrd  shipImildinK  j  of  lirontpton,  trill 

IwoMid  bavo  rrat’hod  a  point  wln  ro  an  !  treamiru  of  the  Brompton 

!  enormous  surplus  of  ship  toniingi-  TI'.TRF..\VI,1 .  Ottausi. 

'  we.il.l  lu.ve  been  created,  making  .-om- 1  .Mi.swei-  The  annual  pwauctlon  of 
I  pellllou  kei'uei.  ami  putting  off  to  a  i  tlie  tJroveton  sul>siduit  y  of  Brompton 
'  illstaut  flati  tip!  time  when  ship  de  ]  I’ulp  and  I’npcr  consists  of  .o.POO 
maud  will  again  .al.  h  up  will,  anp- ,  Ions  of  sulphite,  and  24.0OO  tons  of 
pt,  I  Is.ml  ami  krafl.  while  that  of  Ihe 

l■•Mlllll),  taming*  of  Maiine  in  rr  ;  Oiii emoiil  plant  Is  21 .000  Ions  of  bond 


A.  W.  McLlmoot,  Vice-President  and  General  Manager;  W.  R.  Eawlf. 

Ca::italisation 

Authorized 

Common  Stock .  ^^i’eeo’ooo 

7%  Pretarrad  Stock  (thU  laeue)  .  .  3.WO,000 

Bonds  and  Debenture  Stock  (Including  subsidiaries) . . 

BANKERS:  Bank  af  Montreal.  TRANSFER  AGENTS:  National  Trust  Co.,  Montreal, 
Toronto,  Winstifet-  REGISTRARS:  Motatreei  Trust  Co..  Montreal,  Toronto,  Wsnnipei. 
apinian  ajE.  R.  Parhau,  K-C,,  Montreal;  Blake,  Lash,  Anglin  if  Casselt,  Toronto.  .. 

SUMMARY 


OutttaadlaS 

9ii,o«<i,6e» 

3, Me.  00* 
le.ies.eee 


PROPERTtMSt 

The  Wtamlpeg  Electric  RaOway  Company  does  s  power, 
I%hting  and  gas  business,  and  operates  the  entire  Street  Rail, 
way  System  of  the  City  of  Wnnipeg,  consistine  of  120  miles. 
It  has  a  by4bo.electric  devdopment  «n  33,000  H.P.  capaaty  and 
an  auxiliary  steam  plant  of  13,000  H.P.  In  addition  the  Com¬ 
pany  cooU^  a  large  uadevdoped  water  power  capable  of  170,- 
000  H.P.  development  capacity.  The  franchiaeaof  the  Coomany, 
we  consider,  aie  very  satMctory. 


ASSETS: 

The  properttee  of  the  Company  (exclasive  of  the  -value  of 
the  luge  undeveloped  water  ponnr)  were  valued  by  the  Pabiic 
Utilities  CannMssion  of  Manitoba  at  124,368481.  ThiB  tedoce- 
tnent  value  is  equivalent  to  ever  8460  per  sfuwe  forthepnKrred 
stock  or  ebout  8100  per  sbaie  (or  the  common  stock. 

EARNINGS: 

A-rersge  aiuiMl  Mt  earnings  for  the  tl^  pre¬ 
war  yean  ending  December  31st,  lOM  (sakick  wauld 
kaae  been  oaaiUMa  far  Maiiendt  on  Ike  pratent  tune  af 
Preferred  Sock)  were . . . . . 81, 148,1513 


A-verage  annoal  net  earnings  for  the  three  years 
ending  D«eniber  31st,  1019,  under  very  adverse  and 
war  conditions  (which  would  have  been -available  for 
dividends  on  the  present  issue  of  Preferred  Stock)  were  $496,637 

Preferred  Stock  dividend . .  .  8310.000 

(Equal  to  almott  two  and  one  half 'ttaneo  Pre. 
ferred  dividend). 

Eetinated  net  earnings  fsr  current  fiscal  year 
based  on  actual  figures  for  first  eight  months  are  . . .  8630,000 

(Equal  to  three  times  Preferred  dhridead). 

The  Pubiic  Utilities  Commisgion  authorlaed  the  Company 
to  increase  its  street  railway  fares  to  7c.  cash  or  four  tickets  for 
26c.,  and  to  increase  the  price  of  gas  to  81.75  per  1000  feet  as 
from  September  lat,  1920,  and  made  the  fettowiag  statement  in 
connectioB  therewithc — “  To  insure  contmma^  of  a  satisfactory 
service  the  rate  must  he  such  as  wilt  be  attradme  la  inveHart.  In 
my  judgment  8%  is  the  proper  rata  ta.fia." 

PURPOSE  OP  FSSVB:  . 

The  proceeds  of  this  issue  will  be  used  to  retire  notes  and 
bonk  loaas.  With  these  paid  off  it  is  expected  that  the 
Company  will  be  in  a  pMithm  to  recommence  payment 
of  dividends  on  its  conAnon  stock  within  a  reaaoaabU 
tlmo. 


FRiCE:  99  Yielding  7H% 

Currffinff  'a  bonm  of  30%  in  Common  Stock. 

Payable  as  follows;  820  per  shore  on  application,  870  per  share  ee  February  1st,  1921.  Shares  carry  dividends  from  Jaa-oaiy  la^ 


NESBITT,  THOMSON  &  COMPANY 


UMITBD 

332  St.  iwnet  St..  MOIVTRXAI. 


RENE-T.  LECLERC 

taivswmeat  BssSiar 
ISO  at.  JaoM  St..  UONTSSAL 
re  la  Ptsw,  quxbxc,  p.q. 

MORROW  &  JELLETT 

Moabara  TorsoSa  Stock  Bsekaat* 

les  Wav  at.,  TonoMTo 


L.  G.  BEAUBIEN  &  CO. 

Meaabcn  ol  the  Mootreoi  Stock  ffvriionsn 
SO  Notn  Doom  St.  W.,  MONTREAL 
QUBBBC  mad  THRU  RlYBltB,  PjQ. 

OSLER  &  HAMMOND 

M«ipb€n  Toroate  Stock  Kicbapgc 
.  .  SI  JordM  at,  TORONTO 


•  cut  tni>nlbM  in  th*  imf'ivr'*  ki»  i*i  |ir<*\  unit  Kinft. 
ih*'  •  ■ 'iinn*n>  fdu  nlnc  umlnt  Th*'  Ih  I  nip  .Tml  I  ni>rr  < 

.  ..Mip.  s  ...n>1tti*m«  \h  All  ffch  ,  itun"  1*'**  P<  »*t*H'*4  I^n  j 

»nininifh  f.»?  -  Aipi  .»\lin«tr  ,  t  bo..r  •lul.APlm*  Ainl  tmturAll>  aIi  t  hf* 
w,%  .|..~i,  ||.|»  «h.u  nM  r...  will  I'm  ! 

...g  ..,r,  ojioui  s.,  .loirn.rnt  fiiu-lbv  llr-mi.  . 

.1....  ....  tty.  ,v.f..,,.,I  *».*!.  IbW’  •• 

M  .oa  Hr  otOlriU  thot  th*  <  roniwhl  "*  I***  *<iHo»«B*rv  iHHTil'onloo 


OSLER,  HAMMOND  &  NANTON 

Brokert  aad  yicffTnl  A^eoti 
BINIb  aticffC  ffsd  PortA^r  Ave ,  WXMNVBO 

Orders  mop  he  tataphonad  or  MagmpKad  mt  our  expanam. 

The  xstemete  la  thie  rbwirisr  are  not  ruaranteed.  but  are  baaed  upon  inlorraatwa  which  we  beiiewt  to  be  relieble  and  on  which 

we  acted  ia  pwR-haeing  tbeoc  aeceridea. 


THE  FINANCIAL  TIMES,  MONTREAL,  JANUARY  1921 


fWL>*  «  V  I  Bonds  may  ap{>ly  them  tov^ards  payment  of  a  INSIDE  STORIES 

Cor  Jinanfmi  ®tiiiWo|r:;e::i:;Tp^%^:nrrtr  of  the  street 

Pnblished  erery  Saturday  at  888  Cnlg  Street  West,  house  and  lot.  The  money  is  to  be  repaid  monthly.  ^HE  EMBARGO. 

Montreal,  by  The  Montreal  Financial  Times  PnbUsh*  to  principal  and  interest,  at  a  rate  such  as  charged  for  |  hAtilAht»h  a 


home.  All  loans  are  to  be  for  30  years  or  less  and  are 
not  to  exceed  85  per  cent,  of  the  combined  value  of  the ! 


OF  THE  STREET  TOPICS  OF  THE  DAY 


ing  Company,  Limited. 


_ the  building  of  public  highways. 


I  The  removal  of  the  so-called  em-l 
j  bargo  conies  at  a  time  when  it  is  | 


"Poor  chap,”  ejaculated  the  cus-|— I  didn’t  Just  get  what— but  that  I 


Managing  Doctor.  |  We  do  not  believe  that  the  government  of  the  ^un-  |  calcuViT  It  wllf  have  very  little  j  Comers’  ^  SeptrtiS  dS‘1he"UnL®^h^ew  afl°fhefr  rtuff  I 

SUBSdllPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.76  should  be  called  upon  to  finance  any  private  busi- 1  effect  as  regards  the  brining  into  ^ 

client  who  had  seem-  over,  and  mine  went  down  in  the! 

for  six  months.  In  Great  Britain,  12a.  a  year;  7s.  j  ness  of  this  character.  We  draw  a  broad  line  of  dis-  the  country  of  securities  from  ^“8-  g,j  elated  that  the  melee.” 


for  six  months.  In  the  United  States,  $3.60  a  year;  tlnction  between  this  project  and  that  with  which  its,  l^nd.  The  reason  of  such  a  develop- 

AA  AO.  _ _  *  '  mAwA  Iff  ♦Kof  atpriiniT  ^Tcnane^ 


remark  appeared  out  | 


"What’re  you  kicking  about?” 
mused  a  consoling  friend.  “You 


$2.00  for  six  months.  nronosers  comoare  it  namely  the  bulldlnt  of  highways,  i  ,  l  i  of  place.  mused  a  consoling  friend.  “You 

ADVERTISING  Rate  Cards  on  application  at  all  our  of-  ,™„i  nmont  onan  '  advanced  to  a  point  where  the,  man."  mused  the  manager,  established  your  loss,  didn’t  you?” 

flees  or  from  any  responsible  Advertising  Agency.  *he  latter  proposal  alluded  to  the  government  finan- 1  for  trading  between:  registered  his  first  profit  _ 

CABLE  ADDRESS:  ’Fintimes”;  W.  U.  Code.  clng  of  private  roads  instead  of  public  highways,  the,  Ix)ndon  and  Canada  arc  very  much|  ,  account  v.hlch  is  two  and  one-  io„., 

Montreal.  Main  8150.  All  Depart-  comparison  would  be  more  in  order.  Highways  are  not  j  "  ^owTvetsTS  I  co'rporation  was  organSd^'^toTr^ 

■rnnHV^n  privatc  propcrty  and  houses  are  not  public  property.;  selling  at  i  e  i  registering  a  loss  for  income  tax  mote  trade  he- 


Not  long  ago  a  foreign  commerce  I 


RVoSatlfe^'R.  V*.'Snh®ou«:  I  i  ®ThTchief  benefit  will  be  derived  *  Purposes."  ’ 

Phone.  Adelaide  946.  i  remain  private  property,  we  must  make  up  our  minds  j  from  the  fact  that  Canadian  houses;  '  rlGLKr.  rJtUrilS.  country  and 

NEW  TORE  OFFICE:  347  Fifth  Avenue.  Hamllton-.j  to  finance  them  without  government  assistance.  will  be  able  to  re-open  their  regular  |  Current  trade  balances  in  favor  of  abroad.  Con- 

De  Llsser.  Incorporated,  Representatives.  I  Building  homes  is  a  nurely  commercial  proposition. '  business  dealings  with  their  lyondonjjjjp  United  States  have  increased  the  dltions  were  no  pr^ltlous  to  enter 

LONDON,  ENG.:  23  Finch  I^ane,  (fornhill,  Davie.  A  Co.,  ®  ;  correspondents  and  on  this  account :  v  a  1  ii  e  of  t  h  e  n  o  negotiation,  evidently  becane 

Representatives.  financial  interests  of  the  country  stand  ready  to  business  bobbing' HIGH  VALUE  American  dollar  *'«le  wa^  heard  of  the  venture  that 

n,s  rater  Has  c  Laraer  Circulalxon  Than  '  fliumce  the  work  on  a  commercial  basis.  On  any  other  |  „  ^11  the  time.  |  OF  A  DOLLAR,  to  unusual  pro-  ^ad  the  backing  of  powerful  bank- 

Any  oZr  basis,  the  houses  had  better  not  be  built.  j  *  *  .  .  portions,  but  in  interest.  At  the  close  of  19^ 

-  -  - . - -  - - -  PirTTIYG  THE  TRUTH  PLAINLY.' uo  country  more  than  in  Russia.  In  one  interested  banker  wm  asked 

.MO.N-TREAL,  SATURDAY,  JANUARY  22.  1921.  .p  .  „  ,  PITTING  !  discussing  conditions  in  his  home  a  what  the  corporation  h^  done  dur- 

-  -  -  - - - -  true  Rnd  Jr  Rise  C/Conomy.  !  The  truth  of  just  what  the  oper-,  jjQ^,  gjj  official  of  a  New  ^ug  the  yeaif.  He  astonished  the  In- 

Sir  Edmund  Walker  on  Good  and  Edmund  walker’s  optimistic  review  of  thejatlon  of  the  .‘^fiadian  Goverament '  ^ork  bank,  mentioned  that  he  regu-  qulrer  by  saying  it  had  “made”  mil- 

Taval-Inn  affairs  of  the  Bank  of  Commerce,  there  comes  in  per- 1  Mercan  e  .  .®  jarly  sent  his  brother,  living  in  of  dollars  within  toe  past  year. 

rSao  laxatlOn.  _ .  „  _1„  _ *  -i,  ,  a  !  costing  the  country  was  brought,  AmericAn  dollar  a  After  some  silence  he  added,  “It 

The  address  of  Sir  Edmund  Walker,  President  of  the  harmony  an  enlighte  g  repor  from  Mr.  J.  A.,  strongly  home  to  local  bankers  Knowinc  the  comoaratively  made  millions  by  not  doing  anything 

Canadian  Bank  of  Commerce,  at  the  annual  meeting  of  1  V*Glanconrt  in  his  capacity  of  president  of  the  Hoche-  |  financial  interests  by  the  remark  {ygignjAc^nt  purchasing  power  of  a  foreign  fields.”  Technically,  he  is 
that  institution  on  Tuesday  last,  merits  high  place '  Bank.  |  made  by  Sir  Herbert  S.  °  ®  dollar  in  America  nowadays,  a  nsht.  Some  foreign  business  has, 

in  the  banking  and  economic  literature  of  Canada.  It'  *«  significant  of  the  times,  and  worthy  of  note.  [J®  "hSerbiJ^den  on  t  profitable  re-^ 

would  be  difficult  to  select  the ‘best  of  paragraphs  but!  financial  reviews  Invariably  stress  j  tie  tax  payers  of  Canada  than  all  |  ^°“On  that  dollar  my  brother  I  -  "  1 

his  criticisms  of  certain  of  our  forms  of  taxation  and  ““’'‘j”®’  enlighten  the  pensions  and  other  legacies  <bati  50,000  paper  rubies  and  live  At  November’s  United  States  elec- 

hls  comments  and  suggestions  thereon  are  of  unusual'**®  public,  but  guide  and  direct  all  who  will  read  and  have  arisen  out  of  the  war.  ® !  in  comparative  luxury  for  the  rest  of  tion  five  states  voted  bond  Issues' 
interest  at  a  time  when  all  Canada,  from  the  Finance  *b®“’  The  principal  points  made  by  Sir  Edmund  i  .... . _ ....  *i»bway  con-  i 


mote  trade  be- 
THE  WAY  TO  tween  this 
FIGURE  PROFITS,  country  and 
abroad.  Con- 1 


Representatives. 

This  Paper  Has  e  Larger  Circulalxon  Than 
Any  Other  Canedian  Financial  Publication 
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his  comments  and  suggestions  thereon  are  of  unusual  i/ui  guiue  aaa  uneei  an  who  wiu  reaa  ana  nave  ansen  out  oi  luc  nai.  i  comparative  luxury  for  the  rest  of  tion  five  states  voted  bond  Issues  ' 

interest  at  a  time  when  all  Canada,  from  the  Finance  *b®“’  The  principal  points  made  by  Sir  Edmund  f wT h^ve 

Minister  down  to  the  payer  of  small  taxes,  is  anxious  ,  seemed  to  us  to  stress  the  need  of  a  proper  ^  estimates  - -  S  F?NANCE.  ! 

to  discover  a  means  of  making  revenues  meet  ex- j  differentiated  fom  a  false  economy,  of  qj  what  the  terrific  loss  would  “u  js  wonderful  how  much  money  ^  sixth  pass-' 

imnditures  with  convenience  and  promptitude.  ;  which  several  examples  have  recently  been  made  ap-  be  in  connection  with  the  Govern-  ^je  public  still  has,”  said  a  broker  ed  an  enabling  act  for  its  legislature 

Sir  Edmund  sets  forth  the  philosophy  of  revenue ,  Many  people  stop  spending  and  consider  thereby  ti-r.r ,  ^  <>r  two  to  vote  bonds  to  the  extent  of  $60.- i 

production  it  seems  to  us  in  the  following  sentence-  '  Practising  economy;  but  the  art  of  economy  f*.^  I rosi  i  t  000,000,  and  a  seventh  passed  a  con- 1 

proaucuon.  it  seems  to  us.  in  tne  loiiowing  sentence.  a.  .  a  a  kind  that  the  average  man  will  real-  HAS  MONEl  sheaf  of  odd-lot  stitution.sl  enahlina  Act  for  this  mir- 

■•Wblle  we  must  for  the  time  being  levy  enough  in  spending  dlscnminately,  according  to  needs  and  jbe  heavy  load  that  is  being  i  investment  orders  pogg  without  specifying  amo^t. 

taxes  in  some  form  to  pay  our  interest  charges,  and  to  i  means,  with  a  view  of  course  always  of  re-  shouldered  y  the  taxpayers,  irre-|  from  all  over  the  country.  There  sjjjce  1918,  eight  other  states  have 

make,  as  we  hope,  some  steady  if  slow  reduction  of  the  |  feir  value  for  the  money  or  labor  expended.  spectlvc  of  whether  they  maj  use,  uj^y  be  a  lot  of  persons  broke  and  -yoted  such  bond  issues  aggregating! 

national  debt,  we  should  always  bear  in  mind  that  it  is :  Eike  the  United  States  senators  who  have  moved  the  services  or  not  during  the  course  about  to  ,i:o  broke,  but  I  have  been  j  ^272,800, 000  and  funds  available  from  j 
only  by  the  growth  of  our  national  income  that  we  can  i  against  spending  “even  one  dollar”  for  the  presidential  “^ra^oung  country  like  Canada  J^plf  S"  Add  toThneTnds 

expect  again  to  reach  a  time  when  taxes  will  not  be  a  Inauguration,  those  people  who  have  ceased  buying  any  sort  of  Government  operation  is  ^he  same  story  came  from  a  great  direct  levies  and  other  sources! 

drag  upon  our  prosperity.”  i  merely  in  reaction  against  their  former  extravagances  an  Impossibility  and  the  only  thing]  p^any  other  houses  during  the  De-  state  revenue  county  issues  ori 

In  this  connection,  he  examines  the  excess  profit ;  “^y  for  the  moment  save  money,  but  they  are  doing  that  remains  is  to  see  how  long  ‘be  cember  decline.  There  were  a  num-  appropriations,  etc.,  and  the  total ! 
taxes  of  Canada  and  the  United  States  and  alludes  to  **  meanly  and  not  wisely.  They  may  possess  some  of  is  going  to  put  up  .  j  ber  of  f**;  appropriated  to  be  spent  on  roads  I  ^ 

,b.  l„JU,.lee  ard  unr.ll.bIH.y  or  ,bl.  form  of  tax  a,  a  POSSIBILITIES  OP  FOIVEB  DEAI«i  f ™e!v“7o  d^mSS  Im  addTt,r,’  .Oo"« 

means  of  raising  governmental  revenues.  In  order  to  '’g^ber  see  his  courtiers  laugh  at  his  avarice  than  know  >j>be  Street  is  full  of  reports  of]  margin.  One  broker  reports  that  with  federal  and  state  appropri- 
meet  governmental  requirements  in  the  matter  of  deter- ,  bis  people  wept  at  his  extravagance,  but  the  the  possibilities  of  new  pow-er  deals.  |  some  six  weeks  ago  he  demanded  ^tions  of  millions  annually  for  new 

mining  profits,  business  bouses  are  under  the  necessity  i  economy  is  merely  heroic  and  is  not  true.  It  has  a  1®  addition  to  the  one  which  has  ie-|  $15,000  fom  a  client  who  ha.d  a  busi-  construction  it  is  imperative  to 

of  .doming  mmbod.  of  pl„l»A  v.lbo.  on  Inv.ntorle. !  r"  ^  fSmpinyS'  MontrS  i  ."cS’ LKTroJorvU™  r  °tum  S  J'f  rwi  ‘ 

and  in  fixing  reserves  against  revaluation,  which  work ;  not  stop  them.  Tramways  Power,  stories  are  being;  the  cheque.  Three  weeks  later  the  surfa^s  and  roadbeds  will  8tand*and 

out  as  a  penalty.  Thus,  as  any  business  man  can  |  G®  his  side,  Mr.  Valllancourt  pointed  to  the  revived  regarding  the  closer  re-;  client  was  asked  for  an  additional  such  data  becomes  interesting  to  in- 

readily  understand,  in  a  year  such  as  that  recently ;  abundance  of  Canada’s  natural  resources  and  wealth,  latlonship  between  the  Quebec  Rail- 1  $5,000,  which  was  promptly  met.  yestors  In  road  bonds.  To  this  end 

closed,  the  drop  in  commodity  values  completely  re- !  a®<l  emphasised  that  the  prime  needs  are  work  and  i *®®*®  *®***®^  conducted  by  the 


’  *  I  Ah  ♦  effleienev  and  the  Shawinigan  Water  A  Power  the  broker  and  tendered  a  cheque  for  Federal  Bureau  of  Public  Roads 

verses  the  situation  and  turns  into  a  hcav>'  loss  that ;  efficiency  Company,  which  is  now  operating  to  the  balance,  and  ordered  Ms  shares  g®* 

which  was  believed  to  be  a  profit.  Under  ordinary  clr- 1  Canada  is  young,  ’  he  said,  “and  holds  in  abundance  some  extent  in  the  city  of  Quebec.  to  be  transferred  into  his  name,  pre-  jg  g^own  for  instance  that  a 
cumstances,  this  would  be  a  serious  enough  matter;  ;  natural  wealth  which  only  awaits  to  be  developed,  man-  There  are  also  some  reports  of  a  ferring  to  take  them  up.  He  even  fjyg.tojj  truck  travelling  fifteen  miles 

but  it  becomes  doubly  serious  wlien  a  heavy  levy  has  Power  and  financial  backing.  The  programme  which !  *^®**’**  rearrangement  of  capital  of  suggested  that  his  broker  inform  him  an  hour  over  a  quarter  inch  obstacle 

b«»  mad.  by  yovarnbimt  upo.  wb.t  tibutbt  to  I  would  .earn  .0  oomm.nd  lU.lt  to  c.iudl.„  of  ml  ;r.L'’."ma”Trh."7r^iy  £"0  ."Sr'wb.o*  bf.omd  SI  S™  ^ 

be  “excess  profit.”  On  this  point  Sir  Edmund  puts  into  i  and  classes  is  to  work  hard  and  efficiently,  not  only  to  ]  informally  discussed  and  with  easier  ready  to  buy  more  and  take  ad- 

concise  words  the  thought  which  has  so  oftert  angered !  l>ear  their  share  of  public  charges,  not  only  to  Improve  |  money  conditions  looming  up  for  next ;  vantage  of  any  change  in  the  situ-  an  linpact  of  twenty-one  tons, 

the  payer  of  excess  profits  taxation  and  other  taxation !  conditions  of  life,  but  also  to  accumulate  by  thrift  {^e  |  ®®®’®'®*’’ **  **®®' within  the  1  ation.  solid  tires,  2^4  inches  thick  re- 


of  a  similar  character:  j  resources  necessary  to  the  development  of  their  coun- 

“The  government,”  he  says,  “is  to  be  a  partner  when  |  try.” 
profits  are  made  but  not  when  losses  are  made.”  He  |  It  is  manifest  that  the  country’s  future  lies  in  our 


realm  of  possibility. 

s  *  *  * 

NO  OVKRSUPPLY  OF  NEWSPRINT. 
In  spite  of  the  predictions  which 


duced  the  Impact  of  a  three-ton 
A  customer  whose  brokerage  firm  truck,  driven  at  about  five  miles  an 
had  failed  was  telling  his  friends  all  hour  over  a  two-inch  obstacle,  from 
about  it,  five  and  a  half  tons,  with  old  fires. 


adds,  “In  the  interest  of  all  we  must  find  a  system  of  ]  own  hands.  Delve  and  develop  are  the  watchwords,  ^ave  been  freely  indulged  in  during  practically  to  four  and  a  half  tons.  ’Wit^’ 

taxation  which  will  do  the  least  possible  mischief  to  ]  We  need  more  beavers  and  fewer  foxes.  If  we  do  not  mi*®,  **®^®*'  ^®'"^  months  to  the  MxlYBE  lOOCr.  squared  up  my  ac-  pneumatic  tires  the  pounding  was 

cntprnriRp  iriRtPAH  .if  mAUinp  mpn  iinwlllinp  in  tAkp  npw  learn  Ihp.  IpRRnriR  li  win  nni  i...  +k...v..«,u  i«-i.  ... _ u  -?®  Stipp  y  n  ncwsprj  poiint  a  month  ago.”  reduced  another  ton. 


the  risk  or  the  loss."  - - -  yei  a^eareu  lo  suasLauuaLu  I  take  another  loss  be-  tests  wdto  a  five-ton  truck  with!  I 

He  analyses  the  making  of  surplus  profits,  and  draws  ;  NOfthcHife  We’rp  Wifli  Vnii  t  o«p,...nppmpn+  fore  the  year  was  out.  Hanged  if  I  weight  carried  mainly  on  the  rear  I  F.E 

a  b.„lb.,,o„  bclw..„  ,b„  .„b  b.,„y  a  aer.  "  Tb.  Tb.  *2  SLX"!  bAV.  .n“S,V\Tiri’'r,br'r“?b'S  ««  Rs 

later,  if  he  can  be  dcscubed  and  found,  toe  is  ready  to  /rom  time  to  time  come  in  for  considerable  criUcism,  Times  that  it  is  n^essaiy  to  lea\e  transact  a  sale  both  ton  truck  with  evenly  distributed  I 

punish.  But  he  regards  as  penalizing  an  excellent  8«r- ,  put  this  able  personage  Is  at  the  present  time  engaged  ways  on  the  lot.  It  was  the  very  weight.  j, - 

vant  the  act  of  levying  excess  profits  taxation  upon  the  m  a  pursuit  which  must  call  from  all  thinking  men  Ipstrthat  therr  1^81111  a  sLrtage'  day  before  their  banJes  closed  them  Accurate  scientific  information  ^ 
man  who  turas  his  capital  over  many  times,  serving  and  women  hearty  approval  and  support  The  allusion  in  nei^prlnt  tL  statement  is  o®t-  I  went  in  that  evening  to  get  which  such  tests  produce  should  save 

the  public  for  a  trifling  profit  on  each  sale  but  making  i.  to  Lord  Northeii^Js  effort  to  big  abou:  “  f  rd  t^t  other  newspapers  have  ^  ^atch  «  ^-pe;  and^^^^^^^^  rfiltuT ^ad  lonlS^^ 

a  large  return  on  Ms  capital  because  of  his  skill  and  now  being  called  a  “naval  holiday  ”  *’®®®  ®mklng  similar  announcements,  eomcm  b  «  I 

^  This  matter  is  of  the  most  vital'  importance  not  only  fogg**i?  ^^veStog^  revenie^prove' to - - - - !  kH 

^®  ^®  be  a  shortage  in  the  supply  of  news- 1  M/IAMV  FNrTil  IP  APINf^  FAPTORS  IN  i  ■»««* 

viability  of  a  tax  upon  the  turnover  of  all  business  and  the  Anglo  Saxon  race.  In  the  controversy  between  Print,  it  certainly  will  not  augur  well  ]  JVl  AIM  I  fcIMi.pUUKAUIiM  i*  T  AC  1  UKO  llM  I  “S" 


vot  «T\nAam»l  fn  aiihAtAnliAtc  this  I auu  x  ucujucu  a  nivaiu  ..j 

nrLiP*i?n  ^  Substantiate  t  s  ^  didn’t  take  another  loss  be-  tests  wito  a  five-ton  truck  with 

*''^r®‘®r®®’  .  _  fore  the  year  was  out.  Hanged  if  I  weight  carried  mainly  on  the  rear 

On  the  contrary  the  announcement  wPapIs  tpir  truck  -TArtArt  morA 
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The  Real  Market 

’The  mariketlplace  for  Vic« 
to^  Bonds,  now  Govern* 
ment  control  has  been 
lifted,  is  the  Stock  Ex* 
change.  When  your  buy* 
ing  or  selling  orders  are  > 
filled  there,  you  know 
they  have  been  executed  ; 
at  the  actual  market  price 
today. 

We  are  therefore,  as 
members  of  the  Toronto 
Stock  Exchange,  in  a  posl* 
tion  to  give  you  instant 
and  valuable  service  in 
connection  with  the 
Dominion  of  Canada 
War  Loans. 

F.  H,  Deacon  &  Co, 

Mcmben  of  Toronto  Stock  Ezcluiise 
INVESTMENTS 
75  Bay  Street  •  Toronto 
Phono  Main  6733 

F.  H.  Deacon  I.  C.  Prater 


MANY  ENCOURAGING  FACTORS  IN 

transactions,  believing  that  this  would  not  be  punishing  : Great  Britain  and  the  UMted  SUtes.  Canadians  are  in-!  fulfilment  of  the  popular,  niTTIOOIC  FOR  BRITISH  BUSINESS  I' 

any  and  yet  would  reach  the  most  Important  sub- ]  terested  perhaps  more  than  any  other  people  y  |  Prediction  of  lower  prices  to  the  Im-,  V/U  1  Fl-flV  OI\l  1.30  OVJOlINCtOO  I 

Rtra+iim  r>f  tbA  natlon.il  inroiiVA  41ro  ai.  axcIaa  taT  '  m.  .  ,  ^  people.  un  i  mediate  future  fOr  newsprint  '  _ _  .■  . . ,  I 

stia.um  or  me  national  income.  Also,  an  excise  tax  -^riDingness  to  take  a  naval  holiday  is  a  step  towards  a  *  •  *  !  ,  i 

might  be  placed  upon  articles  recognized  as  luxuries  I  hnatiiifv  «.nrf  wa  tiaaiI  nnt  AniAr<r.>  ,k..  _ ,  London.  -On  the  whole,  the  Brit- f  flcultleis  of  readjustment  in  America  | 

in  the  strict  sense  of  the  term,  without  injury  to  trade,  w^hlch  Canada  would  find  herself  in  thA  ev  nt  f  i  ^"^^AL  GUNS  AS  INSURANCE  fgh  outlook  is  not  much  darker  than  — the  coniplete  breakdown  of  Austria 
n-u  u  _ _  ,  .  .  -  _  J  #  ,wnicn  v.ana)aa  would  find  herself  in  the  event  of|  PBEMIL3I.  it  was  a  vear  ago.  In  fact,  it  i.s  in  and  Russia. 

The  abolition  of  the  recent  luxrj  tax  is  approved  of.  hostility.  We  say,  therefore,  that  this  is  a  matter  con-'  A  Bostonian,  recently  returned  |  geveral  respects  less  threatening  But,  on  the  other  hand,  a  bold  and 
The  income  surtax  is  criticized  as  having  a  deadly :  cerning  which  Canadians  cannot  afford  to  take  an  In-i  Baltic  countries,  says:  |  than  it  was  at  the  beginning  of  1920.  confident  man  may  see  a  totally  dif- 

offect  upon  business  enterprise  and  industry-,  being  part  I  We  are  most  vitallv  intArestArf  wa  !  "England’s  trade  connections  al-j  This  fact,  at  least,  is  clear— that  ferent  set  of  facts.  He  may  observe 

of  a  system  which  first  takes  a  large  share  of  the  profits  |  ojo  closer  aeoeranhinallv  and  nthAra'ioA  tn  4hA  linitAd  I  established  with  the  Baltic ,  the  situation  to-day  is  not  nearly  ais  that  in  spite  of  two  months  of  llqul- 

eyn,,  o  x./.r,T.«T.Tr  ..  loro...  ...  nt  dixTidon/ix,  geographically  and  otherwise,  to  the  United]  states  and  her  negotiations  with  the]  bad  press  reports  would  lead  us  to  dation,  assets  are  still  firm  and  there 

from  a  co  panj  a  d  ttoen  a  large  share  of  div  d  nds ,  states  than  any  other  people  and  it  is  for  us  to  display  ]  Russians  illustrate  how  John  Bull  is  j  believe.  hats  not  been  any  evidence  of  panic, 

from  the  same  company  because  they  happen  to  be  part  |  ^  diplomatic  and  dispassionate  attitude  towards  the  I  always  on  the  alert  in  both  com-  a  most  unfortunate  feud  is  raging  He  can  point  \fry  proudly  to  the 
of  a  large  private  income.  United  Statea  in  all  intAmatirtnai  mattA.-»  and  diplomacy.  At  such  ports  between  Lloyd  George,  who  is  the  latest  figures  in  shipbuilding— a  ton- 

_  ;  •®t®r®®«®®al  matters  which  may  ;  j  paw  1  Government,  and  Northcliffe,  who  is  nage  under  construction  of  3,731,098. 

.  1?  ‘/I  el  V  e  arise  and  at  the  same  time  to  urge  forward  in  every  i  prac^,,ai  illustration  of  the  adapt-  the  Press,  very  nearly.  This  leadis  This  is  twice  the  tonnage  under  con- 

xlOUSing  rlanS  £,Viaentiy  JNOt  manner  consistent  with  dignity  such  proposals  as  may  j  ability  of  the Englishman  in 'harvest-  the  press  to  exaggerate  every  incl-  structlon  in  American  sMpyards. 

ConunerciBl  Propositions  be  made  for  the  naval  holiday.  '  ing  trade  chances  no  matter  in  what  dent  of  discontent,  in  order  to  weak-  He  can  notice  that  while  railroad 

Notwithstanding  the  enormous  loss  of  life  in  the  re- 1  Lord  Northcliffe,  in  a  cable  to  a  New  York  paper!  they  developed.  At  these  ports  en  the  Ctovernments  raa^rity  in  rates  are  up,  shipping  rMes  are  down 

^  .  ...  .  V  .  u  1  _ 1  .-u  ,  .....  ,  there  has  been  arranged  a  sort  of  Parliament  and  to  defeat  it  in  the  and  a  new  sytstem  of  handy  motor, 

cent  war.  it  is  manifest  that  the  world  is  short  of  |  wdiich  is  ur^ng  the  proposal  upon  the  American  people,  j  ^“®[®j.  by  which  the  English  j  by-elections.  transport  is  being  developed.  I 

housing  accommodation.  At  any  rate,  this  is  the  case,  puts  the  argument  in  a  nutshell,  in  part,  as  follows:  [  swapped  finished  goods  for  Russian'  For  instance:  last  week  the  press  He  can  take  comfort  from  the  fact] 

with  Canada  and  apparently  the  United  States.  “In  my  opinion,  we  might  consider  whether  ail  the  i  raw-  materials.  roared  its  loudeist  about  a  “Great  that  state  control  is  diminishing  and  | 

This  shortage  of  housing  accommodation  has  given !  nations  could  not  advantageously  take  a  real  naval  holl-  "Lest  any  sllp-up  or  loss  occur —  Unemployed  Procession.  ’  It  hap-  that  the  government  is  beginning  to 

.  .  ,  .  _  ..  .  ,  .V  .  .4  J  .u  ....  I  throiirh  violence  or  otherwise,—  pened  that  I  saw  this  procession,  economize.  Actually,  It  is  reported 

rise  to  a  demand  on  the  part  of  the  public  for  govern- 1  day.  Oovei^ents  need  the  support  of  public  opinion ,  warcraft  are  LtCed  in  the  Mtoat’s  more.  I  counted  it.  There  that  Lloyd  George  has  ordered  the  ' 

ment  assistance  for  the  construotlon  of  houses,  and  '  when  they  do  anything  that  may  seem  to  affect  national ,  harbors  and  have  their  guns  trained  exactly  91  unemployed  in  the  army  and  navy  estimates  to  be  cut 

some  grotesque  plans  of  financing  have  been  put  for- '  safety.  Public  opinion  is  largely  moulded  by  the  press,  on  the  warehouses.  Nothing  w-as  procession  and  four  policemen.  The  down  one-half, 

w-ard.  We  believe  that  it  the  government  is  to  interfere :  Therefore  1  welcome  The  World’s  campaign  tor  a  naval !  said  officially;  but  it  was  very  marchers  were  all  young  lads  and  He  can  see  that,  after  all,  there  is 

at  all  in  the  private  buslnees  of  the  country,  it  might  ]  holiday.  Why  should  the  nations  waste  thousands  of'  *‘*®  workmtn”anH  ain-nototo?mS-nothi"^^^^^^ 


be  Justifiable  for  It  to  interfere  In  the  matter  of  bousing  i  miUlons  on  probably  useless  battleships  about  the  ! 
accommodation.  But  we  are  unabib  to  apprave  govern- 1  future  utility  of  wblcb  the  best  experts  are  not  at ! 
ment  Intervention  even  in  the  matter  of  financing  the  j  variance,  even  if  anybody  wanted  to  fight — which  I ; 
construction  of  houses.  j  firmly  believe  nobody  does,  and  at  a  time  when  every  | 


w-ere  here  a  very  effective  insurance  They  were  not  British  workmen  and  ain — nothing  morbid — nothing  out  or 
premium  ”  attracted  very  little  attention  as  j  Joint  There  hais  been  no  dlslntcg- 

■*  *  *  *  they  straggled  through  Piccadilly.  ration,  as  in  Austria. 

('LABENCE  DILLON.  Much  has  been  made,  too,  of  the  Both  labor  and  capital  are  reason- 

Chaneina  of  the  name  of  the  wide-  Farrow’s  Bank  crash.  able  and  inclined  to  co-operate.  This 

ly  known  investment  firm  of  Wm.  A.  ^  this  bank  he  could  easily  prove  by  pointing  to 


cua«LiuuLivu  ax.uuuj'  uoc».  woo  ac  a  time  wneu  every  — The  fact  is  that  although  this  bank  he  could  easily  prove  by  pointing  to 

A  score  of  years  ago,  the  Canadian  government  was  million  we  can  spare  is  needed  for  the  works  of  real  York  to  Dillon’,  $20,000,000  of  deposits  agd  75 1  the  Whitley  Joint  Ajunclls  to  79 

called  upon  to  guarantee  the  bonds  of  certain  railways  progress.  .  .  Re.<l.  4  Co!  b..  Cbttred  Hb.ncl.i  1 

then  building  in  Canada.  It  was  pointed  Out  by  the;  To  these  opinions  of  Lord  Northcliffe  we  give  our  attention  upon  Clarence  Dillon.  .Mr.  ’^®?*  "orld  of  fine nc^  Farrow  was  I*wklng  abroad,  he  would  see  that 
opponents  of  the  proposal  that  the  government  had  no  I  fullest  commendation.  We  do  not  want  to  fight  Why  j  Dillon  ®ntered  *J®  ®/  L  wL  Irmany  respS  like  WaVsh  Si"  hL  rcLlmed  tSS?<te  of  the 

right  to  use  its  powers  tor  the  purpose  of  furthering  j  then  lend  our  support  to  institutions  and  expenditures  i  ^®®®  *  *"®’  “  ®0‘®®  >  ®“ ^  of  Chicago,  except  that  Farrow  pos-  land  in  the  war  area  and  re-started 

plans  which  did  not  appeal  to  the  commercial  and  flnan- :  which  so  far  from  accomplishing  our  desires  tor  peace  ]  jg®g  *'Durlng”the^last^  two  or  three  ^  **^®  arch-enemy  of  the'  money-  three-fourths  of  her  damaged  factor 
clal  interests  of  the  countrj^ufficiently  to  emtse  them  |  rather  f^strate  them.  Surely  the  human  race  has  not  i  years  of  his  life  the  late  William  A  ^  J  J®^  Mow\o1.00^''"hare-  '‘He  would  notice  that  even  Ger- 

to  be  carried  out  for  the  profit  they  promised  to  give  developed  so  unevenly  that  it  is  unable  to  accomplish  |  Head  was  ^nt  to  rey  more  and  ^^i^ers  and  a  horde  of  poor  deposi-  many  is  now  on  the  side  of  construc- 

back.  Manifestly,  were  the  proposals  safflciently  sound, | the  means  tor  bringing  about  its  own  common  desires!  ®“*’®  ®Po®  Dulon,  and  after  the  effect  tion  and  development.  Already  Oer- 

privatc  capital- -which  is  always  looking  tor  its  op-  On  this  point.  Senator  Johnson,  of  Caltomia,  speak-  *?***  ®*  billon  ^p^j,  general  banking  situation,  many  ba.s  paid  $60,000,000  of  her  pre- 

portunity— would  be  forthcoming  to  such  quantities  that  lug  la  the  Senate,  declared  that  if  there  is  a  real  desire  *  T^^acUvltles  of  the  present  head  ahead,  at  the  moment,  a  war  debts  to  British  ®®^  f®* 

T"  ....  ....  ...  ...  .  ^®®  acwviiieB  ot  me  pr^eui  mau  jjritisher  can  see  much  to  warrant  cently  there  were  3  Austrian  dele- 

it  would  not  be  necessary  for  the  government  to  be ;  among  the  powers  of  the  earth  to  prevent  war,  they  of  the  firm  have  mainly  had  to  do  his  fears  or  his  hopes.  What  gaten  and  12  Germans,  at  a  labor 

called  upon  in  this  manner.  can  prevent  It  by  disarmament;  and  if  the  five  great  with  the  purchasing  of  issues  and  gg^g  depends  mainly  upon  his  own  congress  in  London.  They  sat  next 

However,  the  government  consented  to  guarantee  the  nations  of  the  earth,  who  constituted  the  five  Allies !  ofRanlzatlon  of  syndicates  rather  character  and  temperament.  A  to  the  French  and  had  little  to  say; 

bonds,  being  induced  thereto  by  the  alleged  advantagee  and  aasociated  powers  In  the  Great  War,  were  to  meet  thf  lloMs  share  of  f''*«***®"®‘*  T  ®®‘l  received  with  a  word 

°  ^  .  J  ..  .  .  .  ‘®  freely  conceaea  me  non  a  snare  ot  courageous  man  may  see  a  boom  of  welcome  from  he  chairman.  By 

to  the  country  to  have  these  railways  constructed.  ;  together  and  decide  upon  disarmament,  we  would  have  the  credit  for  the  firm’s  con.«.p1cuou8  of  unprecedented  prosperity.  these  events  the  old  sores  of  both 

The  result,  as  we  all  know,  Is  that  the  government  |  taken  the  one  great  step  that  could  be  taken  towards  success  of  late  years  to  underwriting  timid  man  for  instance,  may  no-  capital  and  labor  have  begun  to  show 

has  become  further  and  further  involved  until,  finally,  |  the  promotltm  of  peace  and  the  prevention  of  future  ®®<l  distributing  investment  issues.  tige  that  there  has  been  a  steady  ter-  signs  of  healing. 

It  has  had  to  take  possession  of  the  railway,  and  operate ;  ware.  „ »‘“®®  4.ui«“®HA*“nr''AD;5”  ’■®'*^l®^  liquidation  tor  the  p.tst  two  So.  the  British  outlook  for  1921  de- 

them  at  a  deficit  of  such  threatening  proportions  that  I  The  principal  obstruction  to  all  negotiations  of  this  Kxeter.  During  the  war  he  served  ties  never  have  been  lower,  ronsols,  problems  are  all  so  international  and 

sound  financiers  fear  the  outcome.  ]  character  is,  of  course,  found  in  the  “nationalism”  of  as  aeslstant  to  the  chairman  of  the  even,  are  dropping  to  depths  they  so  complicated  that  no  one  can  clcar- 

The  latest  housing  scheme  calls  tor  a  federal  loon  |  the  different  nations  and  their  unwillingness  to  abandon  war  Industrie*  board,  was  a  mem-  have  never  touched  before.  ly  haa  what  may  happen, 

of  no  less  than  $260,000,000.  It  has  the  eupport  ot  the  traditions,  aims  and  oialms  which  they  believed  stood  ‘>®''  ®®  He  may  point  out  that  the  national  The  facts  have  grown  too  large  fori 

,  .  ,  J  ...  V  nx.  .  A  M  !  .V  .  .  .u  .  .  _ _  the  Red  Crosa  drive  and  the  central  expenditure  Is  monstrous  that  it  's  ilny  of  us.  and  so  many  new  elements 

labor  organizations  and  the  building  trade*.  Flan*  were  |  to  them  In  the  past  os  In  the  nature  of  strength  or  digtributlon  committee  on  the  first  confiiteaiory  that  It  is  i-qual  to  the 'have  been  iKirn  In  the  travail  ofviar. ; 

decided  upon  at  a  meeting  held  In  Montreal  at  which  j  protection,  even  though  in  the  new  scheme  of  things  Liberty  loan.  He  is  a  member  of  total  value  of  all  Tirltlsh  exporu  In  that  wa  can  no  longer  Judge  the  fu-| 

important  Interests  were  present  !  they  ore  shown  to  be  the  source  of  danger  and  several  New  York  end  Wasblnglon  1920.  jture  from  the  p.ast 

It  is  proposed  that  the  Federal  Government  sball '  deetructloa.  The  iwUon  which  is  unable  to  gro-sp  the  I  dubs  and  hold*  dlrectornaips  in  tha  He  ntay  sec  idle  mllU  Die  **’*  few  year  is  on  the  lap*  of  the 


Special  Savings 
Accounts 

Perhaps  Tea  are  thtaklna  ot 
openlnx  a  Mpeeial  aeconnt  of  some 
bind  and  nre  a  little  uncertain  as 
to  how  to  go  about  It.  If  ao.  eon- 
Bult  as  and  we  will  gladly  help 
yon  to  solve  your  problem. 

Oar  complete  facilities  and  ex- 
perleaee  of  over  sixty-five  years 
in  dealing  with  all  classes  of  de¬ 
posit  accounts  enable  ns  to  offer 
a  service  that  will  meet  your 
requlremente  no  matter  what 
they  may  be.  tVe  take  special 
care  to  see  that  Joint  Accounts 
and  Trust  Acconnta  of  all  de¬ 
scriptions  are  properly  opened. 

Treaeurers  of  Church  funds  and 
funds  of  Fraternal  Societies  and 
various  other  organisations  Had 
this  a  most  convenient  deposi¬ 
tory. 

Fall  checking  privileges  alMw- 
ed  and  Interest  at 

THREE  AND  ONE*HALF 

per  cent,  per  annum  paid  and 
compounded  half-yearly. 

Canada  Permanent 
Mortgage  Corporation 

TORONTO  STREET  TORONTO* 
AmcU  OfCf  Thirtj-Thrte  MiHioat. 


The  Next 
Change 

When  will  busincM  revive! 
And  why? 

What  has  happened  to 
business? 

The  underlying  facts  that 
answer  these  questions  ore 
set  forth  in  the  January 
Greeiuhield*  Review. 

This  Review  has  for  ten 
years  correctly  interpreted 
the  current  busines* 
position  and  the  probable 
future  trend. 

A  request  on  your  letter* 
head  will  bring  you  a  copy. 

Write  tO'day. 

Greenshields  &  Co, 

INVESTMENT  BANKERS 
17  St.  John  Street,  Montreal 

Toronto  •  Ottawa 


float  a  Housing  Loan  ot  the  amount  mentionad,  the !  broader  viewpoint  will,  in  the  contented  delusion  that 


proceeds  to  be  used  tor  the  purpose  of  building  home*. '  H  ia  acting  nobly  and  accocnplUhing  a  great  destiny,.  York  and  the  BrostHan  Trac 


American  Foreign  Hecurttle*  Cor^or-  tile  trade:  and  the  ovArwliAlmlng  of  gods,  and  rll  nirotig.  ronfldeni  mc.i 
atloa  Central  Union  Trust  Co,  of  the  toy  trade  by  Genoan  rnrnt'rtltlon  ,  whom  ih*  g«»d<«  are  unld  to  favor 


Provision  is  to  be  made  that  anyone  purehastag  Housing  frosUato  it*  own  desire*  and  the  universal  good. 


I  Uoo.  Light  A  Power  Co. 


II*  may  ***  Ih*  financial  rrltl*  to  nc*d  not  1>*  afraid  of  It  Hu»h  1*  the 
Kpoln,  Italy  and  Iirati|--the  artit*  dif-  bellAf  of  moat  flrlil«b*f* 


Tb*  PlnanrUI  Tltn*a  I,  priniMd  ai.n 
piiMlatiril  at  SIS  (‘ral*  ytr**!  vv**t. 
Monlr.al  tiy  Tli*  V-jolr**!  yiiianri.i 
Tl:n**  l''ll■ll•MtlS  ('inLanX'  l.lir.  r 
*4,  IU(iiilr**l  ll.iam***  Maua**’. 
t>«*l6  Uurn«l4a 


THE  FINANaAL  TIMES,  MONTREAL,  JANUARY  **,  im 


MONTREAL  TRUST  COMPANY 


Paid-up  $l,000,(io0 


Incorporated  1889 
CAPITAL 


DIRECTORS 

SIR  HERBERT  S.  HOLT 
A.  J.  BROWN,  K,C.  - 


Reserve  $1,000,000 

President 

Vice-President 


Robert  Adair 
J.  E.  Aldred 
Lord  Beaverbrook 
GeorRe  Caverhlll 
Hon.  N.  Curry 
Hon.  R.  Dandurand 
G.  H.  DuRRan 
F.  W.  Molson 
F.  P.  Jones 


Wm.  Molson  Macpheraon 
C.  E.  Neill 

E.  L.  Pease 
HuRh  Puton 
Jas.  Redmond 

T.  Sherman  RoRers,  iiC.G. 

F.  W.  Ross 
Hon.  W.  B.  Ross 
A.  HaiR  Sims 
Stuart  Strathy 


F.  G.  Donaldson  -  General  ManaRer 

11  PLACE  D’ARMES 


Canadian 
Stocks  and  Bonds 

At  Exceptionally 
LOW  PRICES 

‘  The  upward  swing  is  about  due 
and  exceptionally  low  prices  ean- 
'  not  remain  with  us  much  longer. 

'  BUY  NOW!  An  opportunity  such 
as  this  comes  but  once  in  many 
years. 

Write  For  Our  List  of  Offerings, 

James P.CraIR  Welter E.J.  Luther  Austtn  D.  Irrine  Arthur  G.  Fenwick 

CRAIG,  LUTHER 
&  IRVINE 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

TRANSPORTATION  BUILDING 
MONTREAL 

MONTREAL  UPTOWN  OFFICE,  WINDSOR  HOTEL 
Arthur  G.  Fenwick,  Resident  Partner. 

Ottawa  Office  ....  48  Elftln  Street 

Bradbury  Bros.,  Managers. 


EARNINGS  versus  RENTALS! 

Are  your  DOLLARS  working  for  you  OP  are  they  out  on  RENTAL! 
WORKING  dollars  return  EARNINGS  instead  of  RENT! 

Allow  ns  to  explain  to  yon  our  method  of  putting  your  DOLLARS 
to  WORK  and  returning  EARNINGS! 

Our  investment  is  High  Grade,  High  Held,  Safe  and  Sonnd. 

The  H.  V.  Greene  Company  of  Canada,  Limited 

'*.4n  /ntfrnationcl  Investment  Service** 

JACKSON  BUILDING .  OTTAWA 

gUEBEC  RAILWAY  BUILDING .  '  ’  QUEBEC 

ANQUE  NATION  ALE  BUILDING .  "MONTREAL 

STANDARD  .STOCK  EXCHANGE  BUILDING .  "  TORONTO 


We  Offer  for  January 
Investment 

6%  Bonds 

Province  of  Ontario 

Due  iKt  December,  1935. 
^IntereM  pnynhle  Ist  June  and 
I  December.) 

Province  of  New 
Brunswick  6%  Bonds 

Due  Int  January,  1030. 

(Interest  payable  Ist  January 
and  July.) 

Preferred  Storks,  Industrial 
and  Publle  Utility,  to  yield 
from  7'^  to  Industrial 

bonds  yieldinn  with  a 

bonus  of  Common  Stoek. 

Wire  or  write  ns  for  Infor¬ 
mation  and  prices. 

TOHNQTARK&C? 

Established  Mhmbera 

1870  Toronto  Stock  Bichanie 

royal  bank  building  -  -  TORONTO 


Make  Your  Money 
Work  to  Earn  More 
MONEY  FOR  YOU 


Make  It  earn  per  anniiiii  in  a 

flnvincH  AiToimt  intAteiid  of  lettH. 

You  U’oiildn't  ref«i«.r  iin  liirrea»»e  In 
your  uiiKOM,  would  you?  Then  why 
nn  InrreiiNe  In  the  interest  on 
SatliiRH  Aeroinil? 

It**i  im  hliiiiilr  Hh  A.B.t*. 

Tlie  I  nion  Trunt  (’oni|mny  will  ptiy 
iron  InterrM  nt  4^/^,  per  iiiinuiti,  roni' 
ptMinded  iTgulHrly.  4'onie  iinil  open 
|nur  nreoiiiit  here.  If  |oii  ratinol 
retit rnientl.T  eiill.  tipen  >ntir  net'Otint 
lt|  Mifilt.  Ilepouttsi  Mt-knnw 

lutlieil  anil  niflidtnniiU  l>|  tniill  nc- 
cnruIrD  nrxl  <hitfr|^  i1e*|Mitehr<l. 

UNION  TRUST  COMPIINY 


MI4  MMoMi  «  f  <•  . 

iMMlnea  *1  t  <1  I  t  Mg 


Bond  Prices  Will  Go 
Still  Higher 

The  effect  of  coming  dcTel- 
opnients  on  inyestment  secn- 
rltles  Is  ohiioiis.  As  Interest 
rates  relax,  the  prices  of  high 
grade  bonds  will  be  bound  to 
adranre.  This  adrance  may 
not  be  far-reaching  imme¬ 
diately,  but  that  the  trend  will 
be  upward  after  the  present 
Ihinidation  season  has  passed, 
does  not  admit  of  doubt.  .4nd 
the  trend  of  secnritles  of  this 
type  (disregarding  seasonal  or 
t  e  m  p  o  ra  r  y  fluctuations) 
should  be  definitely  upward 
for  some  time  to  rome. 

We  .strongly  urge  the  plac¬ 
ing  of  every  aTailable  dollar 
In  Canadian  Bonds  at  once. 

.Send  for  a  copy  of  “In- 
vestment  Information”, 

It  eontnins  detnils  of  a 
number  of  attractive  ia- 
aoes. 

36nd  Z^partment 

2\NADATfevST  (p. 

^4Kin^  Sl-E-  XaponWo 


Financial  Circles  Puzzled 
By  Proposals  to  Holders  of  I 
North  American  Pulp  Stock 

^  Claimed  Shareholders  Should  Be  in  Possession  of  Annual' 
j  Statement  Before  Giving  Proxies  For  Proposal  to  be  Sub-  > 
mitted  at  Special  General  Meeting — Their  Problem  Seems  i 
to  be  to  Decide  if  it  Would  be  Better  to  Accept  Cash  Offer  | 
or  Exchange  Into  New  Securities.  ; 


j  The  local  Street  Is  Interested  in  to  the  holders  of  the  Common  Shares  | 
j  and  puzzled  by  the  various  plans  in  as  provided  toy  the  Agreement  and ! 
,  connection  with  the  North  American  Declaration  of  Trust.  : 

Pulp  &  Paper  Company,  which  will  5.  To  authorize  the  Trustees  to  dol 
be  submitted  at  the  annual  meeting,  all  such  other  acts,  matters  and  I 
which  has  been  set  for  Februai’y  8th,  things  as  may  toe  secessary  and  ad- 
at  the  Rltz-Carlton  Hotel,  Montreal,  visahle  In  the  premises. 

For  the  past  couple  of  years  It  has  By  ortler  of  the  Trustees, 

been  well-nigh  Impoaisible  to  get  any-  LESLIE  G.  BELL, 

body  to  unravel  the  relation.sh:p  be-  Assistant  Secretary  of  the  Trustees 
;  tween  the  various  undertakings  that  i  . 

I  are  Included  in  the  North  American  ; 

Pulp  &  Paper  Company  and  now  j 
[partly  In  the  Saguenay  Power  & 

Pulp  Company.  The  latest  develop-  ““‘J 

ment  as  contained  In  the  special  Meeting,  the  transfer  | 

circulars  forwarded  In  connection  of  the  Trust  being  closed  on  j 


with  the  special  meeting,  has  evl-  that  date  until  the  close  of 

dcntly  further  added  to  the  difficulty  Meeting. 

which  the  shareholders  have  had  of  ,  convenience  of  share- 

determining  their  exact  pORitlon.  holders  who  may  not  be  able  to  at- 
mu  ^  J  ....  ^  tend  in  i>erson,  a  form  of  proxy  is 

a  J  h,  T  r  enclosed,  the  prompt  return  of  which, 

ala.  just  submitted  to  the  sharehold-  ^  j  executed  will  be  aimreeiateH 
ers  of  the  company,  arises  from  the  executea,  js^oe  appreciated. 

fact  that  It  is  claimed  that  the  share-  j 

holders  should  first  of  all  be  placed  ^Montreal,  January,  7,  1921.  i 


^Montreal,  January,  7,  1921. 


In  poEsession  of  the  financial  state-  Shareholders  in  the  said  i 


ment  of  the  company  for  the  past  Trust:  pany,  both  Preferred  and  Corn- 

year,  so  that  they  would  be  able  to  [  Enclosed  is  notice  of  the  Annual  mon,  have  a  par  value  of  $100 
determine  what  the  position  of  thel^nd  Special  General  Meeting  of  each,  and  as  the  consent  of  the 
company  is  before  sending  in  their  I  Shareholders  which  will  he  held  at  shareholders  would  be  required 
proxies,  authorizing  the  disposal  of  I  the  Ritz-Carlton  Hotel,  .Montreal  on  to  change  the  par  value  to  $10, 

I  their  shares  on  any  Ruch  basis  as  $6  I  Tuesday,  the  8th  day  of  Febniao’,  it  Is  possible  that  if  representa- 

1  per  share  In  New  York  funds.  In  1921,  at  twelve  o’clock  noon,  for  the  tlons  are  made,  this  plan  might 

this  connection  It  is  pointed  out  that  j  purposes  mentioned  in  the  .Notice.  be  changed  so  as  to  give  shares 

only  within  the  last  couple  of  years!  At  this  meeting  the  Annual  Slate-  el  value  such  as  are  now 

the  stock  has  sold  as  high  as  $14  per !  ments  of  the  Trust  and  of  the  held  In  the  North  American  Pulp 
f  share  and  that  recently  all  reports  Saguenay  Pulp  &  Power  Company  Company,  or  more  shares  of  a 
]  have  Indicated  that  the  company  was  will  be  presented  and  copies  after-  smaller  nominal  value. 

I  working  Into  a  very  much  stronger  wards  will  be  sent  to  the  share-  “AN  OLD  SIIAKEHOLDER.” 

position  and  in  the  next  year  should  holders.  j 

be  able  to  greatly  improve  Its  finan-  Your  Trustees  have  decided,  after _ _ _ _  ^ 

cial  condition  and  even  probably  careful  consideration,  <0  advise  the  "  j 

work  out  all  its  dlffcultes.  termination  of  the  , Trust  and  t'he  proximately  1  Preferred  Share  and  I 

Since  the  issuing  of  the  circulars,  of  the  Trust  Estate  and  the  dis-  4  Common  Shares  of  the  Saguenay ! 
Thp  PimaTipiiii  Tim..  pnH.a.rnriw,’  trlbution  of  the  nroceeds  thereof  Pulp  &  Power  Company  of  the  nar  I 


N.  A.  PULP  DEAL 

Editor,  Finnnrial  Times. 

The  circular  which  has  recent¬ 
ly  Wteen  sent  to  the  shareholders 
of  this  company.  Intimating  that 
they  can  exchange  their  shares 
on  a  basis  of  ten  of  their  present, 
shares  of  no  par  value  for  four 
$10  shares  of  Common  and  one 
rio  share  of  6  p.c.  Preferred  of 
the  Saguenay  Pulp  &  Power 
Company,  or  that  they  can  sell 
their  shares  for  $6  U.  S.  funds, 
has  caused  considerable  comment 
among  the  shareholders. 

The  shares  of  the  North  Amer¬ 
ican  Pulp  Company  since  the  re¬ 
financing  of  the  company  about 
two  years  ago,  have  sold  as  high 
as  $9  In  Canacla,  and  as  the  com¬ 
pany  is  understood  to  have  been 
making  very  large  profits  In  com¬ 
mon  with  other  pulp  companies 
during  the  last  year,  there  Is  no 
doubt  that  many  of  the  share¬ 
holders  would  prefer  to  hold 
their  stock  rather  than  to  accept 
the  exchange. 

As  ten  shares  at  the  present 
price  of  $6  would  have  a  market 
value  of  $60,  and  as  the  one  $10 
share  of  Saguenay  Pulp  &  Power 
Preferred  would  probably  not 
sell  at  more  than  $6,  the  four 
shares  of  Common  would  have  to 
sell  at  about  $14  each  to  produce 
the  same  amount.  In  other  words, 
the  $10  Common  shares  would 
have  to  sell  at  a  priemlum  of 
40  p.c.,  which  would  not  seem  to 
be  reasonable  In  a  non-dlvldend 
paying  stock. 

As  the  present  shares  of  the 
Saguenay  Pulp  &  Power  Com¬ 
pany,  both  Preferred  and  Com¬ 
mon,  have  a  par  value  of  $100 
each,  and  as  the  consent  of  the 
shareholders  would  be  required 
to  change  the  par  value  to  $10, 
It  Is  possible  that  if  representa¬ 
tions  are  made,  this  plan  might 
he  changed  so  as  to  give  shares 
of  no  par  value  such  as  are  now- 
held  In  the  North  American  Pulp 
Company,  or  more  shares  of  a 
smaller  nominal  value. 

“AN  OLD  SHAREHOLDER." 


I  to  obtain  some  official  statement '  among  the  shareholders,  or,  In  the  value  of  $10  each, 
j  which  would  penult  of  a  clearer  an-  j  event  of  your  Trustees  not  being  In  order  to  enable  the  Trustees  to 
!  nouncement  being  made  of  the  exact !  able  to  negotiate  a  sale  on  satis-  distribute  the  Trust  estate  in  specie, 

I  position  of  the  holders  of  North  Am-  |  factory  terms,  to  distribute  the  it  is  necessary  to  amend  the  Agrec- 
I  erlcan  Pulp  &  Paper  stock.  It  Is  Trust  Estate  in  specie  pro  rata  ment  and  Declaration  of  Trust,  and 
1  felt  that  this  In  turn  would  enable  |  among  t’he  shareholders.  The  reasons  your  Trustees  are  therefore  asking  ! 
I  The  Financial  Times  to  answer  the  wrhich  have  led  your  Trustees  to  this  authority  to  amend  the  Constitution 
I  many  enquiries  already  received,  as  j  conclusion  may  be  briefly  .sum-  in  the  manner  as  staled  in  the 
j  to  whether  It  would  be  better  to  ac- 1  marlzed  as  follows; —  notice. 

I  cept  the  cash  offer  that  Is  now  being  i  Pursuant  to  the  authority  given  The  Sairiienav  Pnln  * 

made  for  the  purchase  of  their  |  to  the  Trustees  by  the  Shareholders  o-nv  is  now  annivinr  fnr  tuo  «iih 
.shares,  or  whether  It  would  be  more;  at  the  .Meetings  held  on  the  22nd  division  of  its  Preferred  and  Goni 
i  advantageous  to  exchange  into  the ,  May  and  6th  June,  1919,  all  the  ,,,0^ 

new  securities  that  are  being  offered  |  shares  and  bonds  of  the  Chicoutimi  ,  ^  sioooo  each  Into  Preferrod 

ito  take  the  place  of  the  present  fe-  Pulp  Company,  Saguenay  Light  &  and  Common  sLres  of  S.e  pafvS 
I  I  Power  Company.  Roberval-Saguenay  ,.,,00  each  Thi^  win  o  i 


i  ^  .  .  I T,  J  .1  /M  •  $10.00  each.  This  will  enable  ai 

It  is  hoped  that  It  might  be  possl-  Railway  Company  and  the  Uncoutinu  convenient  distribution  to  be  made  of 
,  ble  to  obtain  a  complete  statement  in  j  Port  Company,  and  other  assets  Hs  shares  amongst  the  shai-oholders  I 
I  time  for  our  next  issue,  or  w-ell ahead  then  constituting  the  Trust  Estate  Trust.  The  holders  of  less' 

of  the  time  set  for  the  special  meeting  |  have  been  vested  in  the  Saguenay  oimmon  Shares  of  thei 

called  for  the  adoption  of  the  various  I  Pulp  &  Power  Company,  .so  that  the  xrust  will  receive  fractional  certl-i 
proposalB  contained  In  the  circulars,  j  trust  estate  now  consi.sts  of  approxl-  jjeates  which  can  either  be  bought  or  • 
In  the  meantime.  The  Financial  |  mately  40,000  Common  Shares  of  -g  gg  share  i 

Tlm&  is  publishing  below  the  clrcii- 1  Saguenay  Pulp  &  Powar  Company  *  1  1. 

Jars  In  full,  In  order  to  indicate  the!  of  an  aggregate  par  value, of  $4,000,-  ®  Trust  cannot  be  termnated  ^ 

I  character  of  the  several  undertakfn.gs  i  000  and  12.000  Preferred  Shares  of  >1®  ®^ssets  sold  and  distributed; 
[that  will  be  submitted  at  the  coming!  said  .Saguenay  Pulp  &  Power  Com-  unle®®  Ih^  two-tolrds  of; 


unless  the  holders  of  two-hhlrds  of; 


panv!  of  an  aggregate -par  value  of  outstanding  stock  of  the  Trust 

_  _?  .  ...  cnn.sent  thereto  it  is  of  the  n+mns* 


I  Montreal,  January  7,  1921.  i  stock  of  the  North  Araer-  ‘eturuou 

I  To  the  Shareholders  in  said  Trust;  !  jean  Trust  the  other  Preferred  Promptly.  \our  Trustees  cannot 
;  Notice  Is  hereby  given  that  the  .chareholders  having  exchanged  noKotiate  a  .sale  of  the  'Trust  ^sets 
i  Annual  and  Special  General  Meeting  their  Preferred  Shares  for,  Preferred  uhl'*  they  have  received  the  authority 
!  of  the  Shareholders  will  be  'held  at  aijares  of  Saguenav  Pnlp'  &  Power  shareholders,  and  in  the  event 

;the  Rltz-Carleton- Hotel.  Sherbrooke,  company  at  112%.  No  dividends  have  of  any  such  .sale  being  neirotlated  the  ! 

1  Street  West.  Montreal,  on  Tuesday.  ^  ^^^n  paid  on  the  preferred  and  shareholders  will  have  thirty  days, ! 

I  February  8th.  1921,  at  12  o’clock  common  share.s.  of  the  Saguenay  Pulp  ft***"  ^^h  ®ale  has  been  | 

noon,  for  the  following  purposes;—  «  power  Company  as  the  Directors  audited  state-; 

!  1.  To  receive  and  if  approved !  ^^^  trustees  have  considered  it  of  Trust  and  the  Saguenay 

,  I  adopt  an  account  of  the  receipts  and ,  ngceLary  to  provide  additional  cap-  f“*P  ^  Company  have  been  [ 

I  expenditures  and  Income  account  of  I  ,,,  owing  to  the  greatly  increased  i  forwarded  to  them,  in  which  to; 

I  the  trust  estate  up  to  and  includ-|  ’  .  nroduction  decide  whether  they  will  accept  the 

I  ing  December  3l6t,  1920,  and  to  ap-!  the  companies  controlled  by  cash  or  their  pro  rata  share  of  the 

:  prove  and  ratify  all  the  acts  andi^j^^  Saguenav  Pulp  &  Power  Com-  Trust  assets. 

I  proceedings  of  the  Trustees  in  (Canadian  companies  oper-  Respectfully  submitted  on  behalf! 

I  administration  of  the  Trust  Estate;  ;  Canada,  and  as  It  is  itself  of  the  Trustees.  j 

I  2.  To  elect  Trustees;  |  a  holding  company,  there  is  no  j.  K.  A.  DUBUC,  I 

3.  To  authorize  the  Trustees  to 'necessity  to  have  a  further  holding  President.' 

amend  afiid  change  Clause  57  of  the -company  in  the  United  States.  More-  : 

Agreement  and  Declaration  of  Trust,  |  over,  the  United  States  Treasury 

dated  the  5th  of  May,  1915,  by  add-  Department  is  claiming  payment  of  WT  \  M  HP  f  TN 

ing  thereto  the  following; —  Income  tax  from  the  Trust,  and  as  yy 

"but  the  Trustees  shall  have  the  It®  Saguenay  „  , ,  *  i  r  1  1  i>  in 

right,  upon  the  termination  of  pany  and  Its  subsidiaries  are  subject  Rj  „I.l  established  Rond  House, 

I  the  Trust  instead  of  makina  any  to  income  and  excess  profit  taxe.s  young  man  between  21  and  2o  years 

!  sSchsate’r  salts  toS«te  under  the  Canadian  law.  the  furthe.  j  of  age.  Applicant  must  be  well 

!  tht  tnist  Estate  in  kind  to  the  perpetuation  of  the  Trust  would  con-  ediiealed  and  personal 

shareholders  on  the  ®et  /®“tes  to  tht"  UnUed'Se^  .Apply  “ily*  i'eUet  gi“vlng 

Son  57jLa  in  such  even;  which  are  entirely  unnecessary.  For  J;»;*1m.neetilm^  “mV'e^Jtrtenee. 
,nd  bdtor,  .n,  sueb  dlstrlbmlon  ttl’-.l'  "  ”  Bnl  arKSl  S,-,'  " 

shall  be  made,  the  Trustees  shall  I  termination  of  the  li  ust  is  aovis 

sell  sufficient  of  the  Trust  |  able  in  the  interests  of  the  share-  . —  "  - 

Estate  to  provide  funds  for  the ;  holders.  _ _  _ — _  j - ^ - 

redemption  of  the  Preferred  |  Your  Trustees,  therefore,  desire  I  ii  ,  ■  . . 

Stock  as  provided  in  Division  29,  jjje  shareholders  to  outhorlze  them  - 

and  for  the  payment  of  the  costs,  terminate  the  Trust  and  to  I 
charges,  expenses  and  indebted-  negotiate  for  the  sale  of  the  whole  | 

ness,  incurred  by  the  Trustees,  j  the  Trust  assets  for  such  amount  ,  _ 

I  as  set  forth  in  Sub-division  First, ;  jg  ghall  be  sufficient  to  realize  at  1 

’  Second  and  Third  of  this  Sub- ^  jgjjgt  jg.oo  In  cash  (American  Funds)  I  nA  I 

division  57.”  j  for  each  outstandins  Uomnion  Share  i  *  ‘■Aw  J 

j  4.  To  authorize  the  Trustees  to  after  redemption  of  the  Preferred,  j 

j  terminate  the  Trust  and  to  negotiate  ■  stock  and  the  payment  of  1'be  costs.  |  *  1 

for  the  sale  of  the  whole  of  the  charges,  expenses  and  indebtedness  j  ■ 

Trust  assets  for  such  amount  in  cash*  incurred  by  the  Trustees,  such  sale. 
as  shall  be  sufficient  to  realize  at !  however,  to  be  made  sub.lect  to  the  ■ 
least  $6.00  in  cash  (American  Funds)  I  right  of  any  Common  Shareholder.; 

for  each  outstanding  Common  Share !  ^i-ho  so  desires,  to  receive  instead  nf ;  u  •  i_ 

after  redemption  of  the  Preferred  I  cash  his  pro  rata  slinre  of  the  asset'M  WniCn  nas  SUCCeSSi 

Stock  as  provided  in  Division  57  of|  of  the  Trust  remaln'ng  for  dIs-!  r  «.  J  • 

the  Agreement  and  Declaration  of |  trihiition  afU’r  such  redemption  and,  Lastcrn  LanauA,  11 

Trust  and  the  payment  of  the  costs,  payment.  The  minimum  price  of  ,  P».n{flo  Pi>nvin< 

charges  expenses  asd  indebtedness  !  jf;  pp  per  fhare  h.as  been  fixed  bv ;  1 1  ine  rrairie  x  rOVlrK 

incurred  by  the  Trustees,  such  sale,  j  phe  Trustees  as  renresentin'r  the  fair!  j  ^.1  ^  J 

however,  to  be  made  subject  to  the^rnarket  value  thereof  nt  the  present  j  V-U.,  L.imiLea. 

right  of  any  common  .shareholder  j  time.  Your  Trustees  also  derive  to;  includinp’  320  acre< 

who  so  desires  to  receive  his  proihe  authorized,  in  the  event  of  their  |  » 

rata  share  of  the  assets  of  the  Trust!  hein.g  unchle  to  necotiate  such  vale  |  OOsition  tO  share  i 

remaining  for  distribution  after  such  |  to  sell  sufficient  of  the  Trust  Est.-itej  ^ 

redemption  and  payment  instead  of :  to  provide  fund®  for  the  redemption  I  Petroleum. 

his  pro  rata  share  of  the  cash  re-  of  the  Preferred  Stock  and  for  the , 

presenting  the  purchase  price  of  payment  of  the  costs,  charges,  ex- 1 

said  Trust  assets,  such  right  to  bo  |  oenses  and  indebtedness  incurred' 

exercised  within  thirty  days  after  I  hv  them  ns  Trusters,  and  to  dis-j  We  are  prep< 

notification  by  the  Trustees  that  lhe[  tributo  the  remainder  of  such  Trust  j  U  •  u 

Trust  has  been  terminated  and  the.  j.^gfgjp  ratably  amoug  and  to  the,  Lompany,  WniCrl  a 

[sale  of  the  assets  has  been  made. ;  holders  of  the  rommon  Shares, 
and  further  to  authorize  the)  your  Trustees  feel  that  if  a  .s.-tle' 

Trustees,  in  the  event  of  their  being  I  cannot  bp  pecollntrd  .-’t  a  nriee  .suffi-i 

unable  to  negotiate  a  sale  of  the  ,.ient  to  net  at  le.isf  ?«(*<’  for  each!  1 

whole  of  the  Trust  Estate  as  here-  ('ommon  Sbnre  then  tbe  Trust  as-  V^i3J_jJ 

inahove  provided  hy  the  t.Sih  day  of  ghnU  be  distributed.  Attention  1 

Mni-ch.  1921.  to  terminate  the  Trust  js  drawn  to  the  fact  that  in  the  event  I 
and  forthwith  to  sell  siiffirieni  of  the  of  the  Truslei"  '>eins  nMe  tO| 

Trust  Rstiile  to  provide  funds  for  negotiate  a  sale.  .shareholder  nr\r» 


$1,200,000.  There  Is  now  out.stand-  thereto,  it  is  of  the  utoostl 

ing  onlv  $46,000  par  value  of  the  >mportance  that  the  enclosed  Prox.v  | 
Proferred  Stock  of  the  North  Araer-  should  be  signed  and  returned  | 
, _  TVoferred  promptly,  A our  Trustees  cannot 


J.  E.  A.  DUBUC,  I 
President,  i 


WANTED 


DOAIINION  STEEL  PLANTS 

MAT  SHORTLY  CLOSE  DOWN 

Halifax.  —  According  to  a  special 
despatch  received  here,  there  Is  a 
possibility  of  the  Dominion  Steel 
plant  closing  down  at  the  end  of  the 
month.  It  is  stated  that  all  tbe 
large  orders  of  the  Dominion  Steel 
&  Iron  Corporation  will  be  filled  by 
the  end  of  January,  and  unless  more 
orders  are  reeclved  (he  plant  will  be 
forced  to  close. 

Province  of  Quehee, 

Diptrirt  do  Montreal. 

No.  4594. 

SI  PERIGR  C  OURT. 

DAME  KLEONARD  GAUTHIER  of 
the  oily  and  district  of  Montreal,  wife 
rommon  as  to  property  of  J.  OSIAS 
I.ABROSSE.,  agent  of  the  same  place, 
duly  iiulliortzed  "A  ester  on  Juslleo." 

nalntiff. 

VS. 

I.E  DIT  J.  DSIAS  LABRO.SSE.  i 

Defi-nd.inl,  j 

An  action  In  separation  as  to  prop-* 
eriy  has  been  insllliited  thi.s  day 
..galnsl  lh»  anil!  •Irfendanl 
.Moplre.il.  IS  Jan,  ll”!, 

G  EMU  1;  DKI*OCAt». 

AHoiney  for  I’lalnitff 


REAL  ESTATE 

Your  rents  must  be  collected  when  due.  Taxes 
must  be  checked  up  and  paid.  Repairs  need 
tile  attention  of  someone  experienced  in 


secured. 

These  are  services  eflidently  rendered  to  our 
Qients  by  our  Real  Estate  Department. 


fflEBANKBS  — 
SITRWST  CCMEANY 

MERCHANTS  BANK  BLDG,,  (St.  P«ter  St.  Eatnae*.) 


CANADIAN  APPBAISAl  CDMPANY,  LIMITEO 

The  Pioneer  Appraisal  Organization  of  Canada 

Eatabllaheol  1  SOB 

MOKK  flinn  8,89^  of  tbe  drtaiipci  expert  Appraisals  made  diirtnic  the  pait  (If- 
(eea  years  of  Canndlan  maniifartiirintc  and  other  properties  throuchout 
the  ronntry  hax'e  been  rarrlrd  out  by  us,  nRereicattnK  some  properties. 

Our  staff,  which  numbers  more  than  60  employees.  Is  tboroashly  experl- 
enred  In  every  line  of  Industrial  appraisal  service. 


Head  Office  •  364  University  St.  -  Montreal 


lORONTO 
Royal  Bank  BulldlnH 


NF.W  YORK 
Equitable  Bulldinit 


RENE-T.  LECLERC 

INVXSTMENT  BANKER 

MONTREAL,  QUEBEC 

160  St.  Jamss  Street.  76  St.  Peter  Street* 

(Eptablished  190!) 


Drop  In  and 
We'll  Talk 
It  Over — 


Some  time  v^Ken  you  are  passing,  step 
in  and  let  us  go  over  your  investment 
problems  vntK  you. 

If  you  are  an  investor,  cKecking  up  a 
list  of  your  holdings  may  bring  to  light 
many  securities  v^e  -would  suggest  dis¬ 
posing  of  and  a  re-in-iDestment  of  the 
money. 

If  you  ha-ve  never  purchased  Bonds, 
then  vJe  are  particularly  anxious  to  assist 
you,  and  place  at  your  disposal  our  30 
years’  experience  as  investment  hanke(*s. 
A  frank  discussion  nov?  may  save  man^ 
dollars  and  much  -worrp  later. 


Before  You  Invest,  Consult  Us 


m  m  LIMITED 

Jaivis  Buildial  ^  INVESTWENT  BANKERS 
TORONTO  ESTADUSIIED  U9I 

r  CORRESPONDENTS  t 

LONDON.  ENG  NEW  YORK  MONTREAL  WINNIPBQ 


Moi-ch.  1921.  to  terminate  the  Trunt  .jr.^wn  to  the  fnrt 
and  forlhwifli  to  pell  siiffirieni  of  the  of  the  Tnislee- 
Trupt  Kptale  to  provide  funds  for  nojjotlate  n  s.ile. 
the  redemption  of  the  Preferred  ,^.(n  ,j„,  rfrlii 

.‘■•on'k  n«d  for  (he  ivayment  of  the  mtn  ebare  of  ilo 
roptp.  rharaea,  ejprnaes  and  In-  aipa<j  of  rash  It 


The  British  American 
Oil  Co.,  Limited 

which  has  successfully  carried  on  business  for  many  years  in 
Eastern  Canada,  is  now  extending  its  operations  throughout 
the  Prairie  Provinces,  and  has  lately  purchased  the  Winnipeg 
Oil  Co.,  Limited.  It  has  acquired  large  areas  of  oil  leases, 
including  320  acres  oti  the  Mackenzie  River,  and  is  thus  in  a 
position  to  share  in  any  benefits  of  the  exploration  for  Crude 
Petroleum. 

We  are  prepared  to  execute  orders  in  the  shares  of  this 
Company,  which  are  now  on  the  open  market. 

OSLER  &  HAMMOND 

MEMBERS  TORONTO  .STOCK  EXCHANGE 
MEMBERS  MONTREAL  .ST(X)K  EXCHANGE 


*akp  Ills  pro  I 
•t  , Plato  in-! 
fimntod  that; 


21  JORDAN  STREET 


TORONTO 


doMrdnoaa  fnourrod  by  iho  Tni.vtoo*  holder  of  t®  f"  I’^r. 

and  In  dl»lrllniio  Iho  romaindor  of  valuo  abaro*  of  tbo  Triiat^wlll,  on* 
iuoh  TniPl  Ihitalo  ratably  anion*  and  any  aucli  dlptribnlli’i'  rici^o  «P- j 


THJB  FINANCIAL.  TIMEH^  MONTREAL,  JANUARY  22,  19gt 


UNION  BANK  OF  CANADA 
IN  STRONGEST  POSITION 
IT  HAS  EVER  HELD 


11  ti<&u6  will;  _ 

TsDltal  Stock  . .  ...  H^M>0,(M)0.00 1  entTaiTce^Tnto  Tn  of  compe-  available  with  the  D^inion  Gov- 1  anxiety, 

.  .  ■  ■  on  IfUion  ernment,  under  the  War  Finance  At  th 

iiTiIiim  V<wV  Ic'roiinl  '  '  W6  have  reached  an  acute  r.tage  Act  of  1914,  were  used  extensively  were  oa 

^  ^  Acconnf  cftrrte*  ,  'in  whk;h  It  wGl  be  nio.st  imfortun-  for  this  purpo.se.  and  the  Minister  j  perity  t 

forward .  JllI— wO.li  ...  .. _ r”injinrB  ia  tn  hp  stronelv  endnrs- 


foreign  trade  policy  and  a  fearless 


re-discounting  privileges  '  mal  and  has  caused  bankers  much 


;6,1W,29«.»7 

I  ncla^ined  Jlifiileud$ .  . . 1T,88M.6>* 

Dhddend  .\o.  ISl,  payable  1st  l)ee«  1980  . .  :>00^)00.<Ki 

Konus  to  Shareholders,  payable  1st  Decemljcr 

her,  1^ . ,  ...  160,)M)0.(W 


FIfty.ri^th  BevMis  Very  Stron*  Cart  Position  Built'  V; 

Up  During  Past  Year — Total  Assets  Increased  $60,000,000  ite^skv  bearing  interest .  86,«lo,4«i.ii 


til  oAoii  o  n  Hi  *01.  ,  j  T  !  Balances  due  to  other  Banks  in  Canada  ...  627,615.47 

Since  1916— Savings  Deposits  Again  Show  Marked  Increase  I  Baiailces  dne  to  Banhs  and  Banking  corrcs- 

— Quick  Assets  to  Liabilities  Increased  From  47.23  p.c.  to!  pondcnt#  elsewhere  than  in  I'anada...  2,661,019.5* 
34.35  p.c. — There  Are  Now  393  Branches  and  Agencies. 


’  *  Itltlon.  ernment,  under  the  War  Finance  At  the  beginning  of  the  year  we 

i  W6  have  reached  an'  acute  r.tage  Act  of  1914,  were  tised  extensively  were  on  thtj  crest  of  a  wave  of  pros- 
'  in  which  it  will  be  mo,st  imfortun-  for  this  purpo.se.  and  the  Minister  perity  which  it  was  most  difficult  to 
ate  if  our  thoughts  are  distracted  ©f  Finance  is  to  be  strongly  endors-  breast.  ,  Unfortunately,  there  are 

;  by  the  conflict  of  local  interests.  It  ed  for  taking  the  position  that  the  many  people  who  do  not,  or  will  not 

Is  not  sufficiently  felt  that  Canada  leg^im^ate  needs  of  the  country  i  recognize  the  fact  that  prosperity  ie 

Is  one  unit  where  the  greater  wel- j  must  be  financed  over  a  difficult ,  an  abnormal  condition  of  affairs, 

i  fare  is  concerned.  It  is  submitted  j  period,  even  though  it  meant  fur- j  y  means  that  tr.ade  condl- 

!  that  there  should  be  adopted  an  all- j  tter  inflation  of  a  temporary  char-  above  the  level;  converse- 

a  KM  lac  IE  Canadian  policy  which  w^r  e»co4r- 1  ®  I ’  depression  means  that  trade  con- 

*’**‘,1^^*®  j  age  development  and  production  in  I  Fe  have  lepald  all  loans  obtained  i  are  below  the  level,  but 

,,  .9.  j  all  portions  of  the  Dominion.  under  the  abo\e  Act.  j  between  the  two  is  a  normal  line 

<»«i»  Export  Markets.  '  Bank  s  Lit|uid  Position.  which  indicates  steady  and  healthy 

I  It  I.  cl»rly  no.  tt^erlUcol  boor  |  V™  "‘“.“f, 

r„irbSTaV7,;r!nr.vt;7''*.r.f; '  srSa.'Tb'o  <o,',V’„rTr  r ' ;:««« 

:  .bio  mark.;  ^roaO  A  l.rwr  «a- !  ranadl.n  banka  I.  '  i’n ''’"““.,1“ 


;  Ion  and  detertnlnation  of  this  kindj^^^  considerably  lower  than  it  was  Tvirs '  riew  in  thX  .^nv'iv 

161,226,78o.Hl :  I”  ■■  the  year  1914,  also  that  the  and\varnpH 

^  ASAJili  ftR  bEck,  End  it  1  xioTiir’Q  to  Piiblio  T..inhiii-.  End  wEmcd  the  piibliC  to  pre- 

l«,4«  ei  X>r^,in4vxr  Ahot  I  Sef^re^hfgTerthaii^'tK"  w^eS’ln  |  tZiZ 


others,  did  its  be.st  to  promulgate 


The  fifty-sixth  Annual  General  .Meeting  of  the  shareholders  of  the'  n«.  .uenaea  m  we  .oregvmg . .  . . ^ 

I'nion  Bank  of  Canada  was  held  at  the  Head  Office,  in  Winnipeg,  at  , 

twelve  noon,  on  Monday,  January  loth,  1921.  Among  those  present  in  — ~ 

the  large  gathering  were:  jOHviiilT  Presidf 

Sir  William  Price,  John  Galt.  G.  H.  Thomson,  Stephen  Haas,  tV.  R.  Gnn^ 

Allan,  G.  H.  Balfdii'r,''Hume  ^Uake,  .V.' Bull,  Sir  John  M'.  Carson, "Xi.B.;  !  .  .  , 

E.  L.  Drewi-y,  S.  B.  Elkin,  A.  Hitchcock,  J.  S.  Hough,  K.C.;  P'.  E;  Kenaston. .  Kepurt  of  the  Anditors  tv  the  Shareholders  of  the  lulon  B 
M^  H.  Malkin.  R.  O.  McCulloch,  G.  M.  Black,  D.  N.  Finnic,  George  Kidd,  i  Canada 

R.  T.  Riley,  H.  B.  Shaw,  J. -M'.  Hamilton.  F. -tV.  S.  Griapo,  Geo.  Wilson,;  In  accordance  with  the  provisions  of  sub-sections  19  and  20 
J.  S.  Hiam,  W.  J.  Dawson,  H.  A.  Robson,  C. .  A.  Neel,  L.  J.  F.  Van'  56  of  the  Bank  Act,  we  report  to  the  Shareholders  as  follows: 


I  by  manj-  the  warning  was  not  heed- 
1  ed.  Dealers  consequently  found 


.  .  .  .  H  b  .1  jkb  .  1  1.1.5..  I  thought  that  we  are  to  recede  _ ui 'v,,.,.  .ko,,  .k.,,.  <„  !  pare  for  a  change  in  cbnditions,  but 

■Acceptances  under  of  t  Liabilities  iftioEn  Into  the  position  of  a  country  that  J}®®.  ®  ^  I  by  manj-  the  warning  was  notlieed- 

not  incinded  In  the  foregoing . . .  |  merely  produces  for  home  consump-  Mr  t>,o  voa.- ihQ.-k.  i  od.  Dealers  consequently  found 

6I6»,a()5.44AJI9iJ'®°  nbS  the  payment  of  a  bonus  of  I  large  ntocks  pur- 

I\??:?r?^.!gg|that  we  have  the  means  and  capa- i  !  chased  at  high  prices,  and  owing  to 

IT  D.  '®lty  for  world  competition,.  In  al-  =„  -rtbUtinn  tn  the  resr-ilar  annual  ui-  diraim.shed  purchasing  power  on  the 

.  .  |n»ost  any  avenue  of  trade.  Our  j part  of  the  public  their  credits  l>c- 

H.  B.  SHAW,  General  Manager.  Banking  system  has  proven  to  have  |  $400  000  to  the  ®®'“®  frozen  and  were  not  liquidated 

Kepurt  of  the  Anditers  tv  the  Shareholders  of  the  lulon  Bank  of  :  ana°r.rn<7r*itc‘?vr**  VM\n.?naneIs*^re*  i  Account,  bringing  that  fund  ^1*®^  should  have  been.  They 
Canada  and  progressive.  Its  soundness  re-  j  ^  million  dollars  *riust  now  take  the  consequences  and 

In  accordance  with  the  provisions  of  sub-sections  19  and  20  of  Section  |  |  Comparing  various  items  in  the  be  prepared  to  accept  losses,  which 

.f  th«  nauir  Apt  WP  r«rk«*t  M  fho  «>,« =  o.  MiMwa-  I  ®ther  hanu,  us  eiasucuy  ana  aaap  ,hose  of  in«t  may  largely  offset  their  profits  of 


Riemsdyk,  Dr,  Harvey  Smith,  John  W.  Ward,  Max  Heppnw,  A.-H.  -Leonard,  I 


I  ViiUC*  UIAUU,  1I.S>  ClttOVikAllaj'  cauu  Mxaa-A'  CJU-..-.*  ,,-WVk 

lability  to  great  emergencies  have  ®b®®^ 

'  ..oppnflv  tanian  pnnofkipi.nlia  yCdT  WC  IinU. 


H.  A.  Mullins,  J.  H.  Turnbull,  E.  F.  Stephenson.  Isaac  Campbell.  K.C.;  ^  at  Head  Office  and  with  the  certified  returns  from  tho  Branches. 

J.  B.  Waddell,  W.  J.  Christie,  C.  A.  Adam.son,  tV.  K.  C.  Fisher,  D.  H.  Bain,'  M’e  have  obtained  all  the  Information  and  explanations  that  we  have 


tVe  have  audited  the  above  Balance  Sheet  with  the  books  and  vouchers  i  recently  been  conspicuous, 
load  Office  and  with  the  certified  returns  from  tho  Branches. 

We  have  ohfaineH  all  the  In  formal  ttnm  and  ..veTanatTonK  that  we  have  .4flT180ry  IvnunilleOa. 


those  of  last '  ^lay  largely  offset  their  profits  of 
I  the  last  few'  years. 

There  Is,  unfortunately,  still  a) 


The  thanks  of  our  Shareholders 


lanital  Accnniit  mere  us,  uuioi  luuaieij,  sun  a; 

The  Paid-up  Capital  of  the  Bank  j  *'»P®  Z  “J."’*’®  of  sotte  tliirt  the' 


'V\'.  J.  Ciunxnlags,  C.  R.  Sanders,  C.  C ...  King,  C  H;  Haxtiiey,  O.  MacMillan.  I  thereto.  '  flTvmri*nf  in  thp  Ralflnce  Qhe^t  which  1 '*'^****^  ycai,  unu/sm^  ti  uj.i  iw  ;  '  ki  ♦  t  *h 

G.  F.-Tweed.  H.  R.  Tweed.  Joseph  Anderson,  F.  O.  Robertson.  P.  Vibert,  ,  In  our  opinion  the  Balance  Sheet  is  properly  drawn  up  so  as  to  ex-  f  PI’®';®^!  ^  i”®  Wa  hava  in  '  *6-b00.000,  or  75  per  cent,  of  the;  It  is  reasonable  to  expeW.  tha 

A.  O.  Rosa,  T.  Craig,  A.  F.  S.  Tatum.  A.  J.  Wilson.  tV.  W.  Barry,  T.  g.  blbit  a  tnie  and  correct  view  of  the  state  of  affairs  of  the  Bank,  according  ' 'f ’)}  ‘  "•J”  ® me!  I'“P't®I  compared  with  70.28  peri  normal  conditioM  m  1 

Fulton,  J.  G.Vicq,  D.  ,M.  Neeve,  P.  D’E.  Strickland,  S.  B.  O'Connell,  tV.  R.  «>  the  best  of  our  Information  and  the  cxplanatlon.s  given  to  us,  and  as  /'®®J  ”  ^on  a  e  “f.  ^  y®®*'-  '  ‘’i 


are  eminently  satisfactory  and  are  i 


Bell,  F.  J.  •Wllirs.  P.  J.  Boulton,  E.  J.  Lockie,  P.  K.  MTlson,  G.  R.  Tinning,  shown  by  the  Books  of  the^  Bank. 
M'.  J.  Swdisland,  C.  C.  Balfour,  H.  C.  McLean,  W.  Dunn,  E.  J.  Roycroft,  T.  HARRY  WEBB. 

W.  Mitbam,  O.  F.  Seeber,  A.  P.  Nasmith,  M’.  M.  Chandler,  G.  T.  Sewell,  I..  J. ,  -^ht 

Elliott,  'W.  L.  Throp,  A.  J.  Sheard,  A.  G.  Duncan,  H.  H.  McKinnon,' G.  M.  , 

Proud,  F.  "W.  Smith,  A.  B.  Rowan  Legg,  H.  A.  Tubby,  A  B.  Janiieson,  .1.  M  Innipeg,  -0th  December,  1920. 
Cavers,  'W.  R.  Learmonth,  F.  C.  Billin.csley,  E.  E.  Irwin,  Geo.  Howson,  A. 

A.  Sutherland.  -  • 

On  motion  of  Mr.  Stephen  Haas,  the  President,  Mr.  John  Galt  took  i  ^  “ 

the  chair.  nnci  FoFACBi 

The  Chairman  requested  Mr.  C.  A.  Neel  to  act  .is  Secretary  the  ' 

Meeting,  and  Messrs.  "W.  A.  ■M^ndatt  and  F.  W.  Die  wry  as  Scrntineers.ii  „  , ' 

(Approved.)  •  !  President  s  Address. 

The  Secretary  read  the  Notice  convening  the  Meeting,  which  was  In  I  Gentlemen: 
the  following  terms;  _  *  "j  It  affords  ms  very  great  nleasu 


T.  HARRY  WEBB.  K.  .S.  READ, 

Auditors,  of  the  linn  of 

GEORGE  A,  TOUCHE  &  Co. 


during  the  year.  hrin.?lng  It  up  to  P*"!®®®'  .J  -  - 

^6.000, 000,  or  75  per  cent,  of  the  !  '-s  reasonable  to  expett.  that  ©  j 

Capital  as  compared  with  70.28  per  j  return  to  normal  conditions  m  this  i 
cent  last  vear  *  splendid  country  of  ours  cat  be'ac- 

Profit'  ami  Loss  Aeeoiinf  '  complished  without  undue  mmmer- 
Net  profitrof  $L60.?.8$r39!  after  ! 


Review  and  Forecast  | 

President's  Address.  1 

Gentlemen :  i 

It  affords  ms  very  great  pleasure 


11.  B.  SHAtV. 

General  .'lanager. 

bus.  per  acre. 

Wheat .  21.50 

Oats .  38.50 

Barley .  28.00 

Flax . .*  8.25 

Rye . .  ..  ..  23.75 

The  1920  crop  is  the  beat  since 


services  in  Ixmdon  of  such  men  as!  i complished  without  unduemmmer- 

Slr  Austin  Harris.  Sir  Keith  Price;  ^  mortality  if  manufacturers, 

and  Messrs  Blair  and  Small;  in  New  i  profits  of  $1,603  842_39  after  retailers  wll  only 

York  of  Messrs.  Stnyvesant  Fish  and ;  deducting  the  usual  expenses  and  necessity  of  markedlng 

ciiKo,..  -Thn,.,...  M  v,„7.nnii7nr  nf  Pfovjslons,  show  au  mcreasc  over  uia^jvkus 

ni»kl  wnlL  and  previous  year  of  $671,586.69.  I  ^beh;  good.s  masteadyandjrd.rly 

S  ^nd  In  vwr^  -ff  vfr  T  »  Thes®  net  earnings  are  11.45  per  '  T««bion. 

w  dd  H ^  Montreal  of  Mr.  J.  D-jcent.  on  our  Capital  and  Reserve,,  The  British  Pian.  , 

;  we  are  pleased  to  report  a  steady  I  ^  ^-“try's  ^l^rge  natiom,  dob, 


The  British  Pian.  , 


IP  I  J  are  pieaseu  lo  a  sieauj  ;  year.  The  earning  power  of  ;  onfl  the  steadily  increasing  mfavor 

‘®  |and  satisfactory  growth  in  the  D*-  our  new-  Canital  is  reflect  In  these  u.  .  ^  u  , 

iures  of  the  Park-Union  Foreign  j  able  trade  balances  point  o  th. 


Banking  Corporation  with  which  we  | 
are  closely  associated.  It  promises  j 


improved  figures. 

/Deposits. 


necessity  for  co-ordinated  acton  on 
tile  part  of  our  manufacturer!  with 


NOTICE  OF  ANNUAL  .MEETING. 

Notice  is  hereby  given  that  the  Annual  General  .Meeting  of  the 
Shareholders  of  the  UNION  BANK  OF  CANADA  for  the  Election  of 
Directors,  and  other  General  Business,  will  be  hold  at  the  Head 
Office  of  the  Bank  In  the  City  of  Winnipeg  on  Monday,  the  10th 
day  of  January,  1921.  The  chair  will  be  taken  at  12  o’clock  noon. 
By  Order  of  the  Board. 

’  H.  B.  SHAM’,  General  Manager. 

M'innipeg,  November  6.  1920. 

The  Chairman  read  the  Annual  Report  of  the  Directors. 

DIREITOBS’  REPORT. 


Head  Office,  Winfflpeg,  ' again  to  meet  you  In -Annual  General  Lbe  l"ecord%ea7l915.' but  hTgh  "cost  j 
.'L'T'Tvr:  Meeting.  _  _ «.?*u  !  *t  is  pleasiDg  to 


fo  be  a  valuable  adjunct  to  tjiis  Bank  .  -.-or  29a  rirz  si 

and  of  material  assistance  In  deveiJ 


The  Total  Deposits  of  the  Bank  -  a  view  to  the  development  ufbusi- 
rgregate  $135,324,615.81,  w'hich  is  i  nesa  in  foreign  markets.  Tilt  plan 


approximately  the  same  as  last '  adopted  by  British  raanufactuurs  i« 


Thn  MriBriMiPA  tho  R-,nv  productioii  Combined  with  the  .....  .  manvofl  "cf''®****  Canadian  manufacturers,  it  my  be 

financial  vear  lust  closefi  is  set  fnrth  ‘^®®bne  in  the  market  value  of  farm  Directors  from  other  Provinces. '  increase  of  $1,233,-  :  gtated  briefly  that  an  organibtion 

financial  J  ear  Just  closed  Is  set  forth  products,  caused  a  heavy  shrinkage  from  otiiei  r  ovin  ^  7u4..j5,  while  non-interest  bearing  '  i,--  v,een  'o^ed  reoresentina  iin- 

In  the  .statement  wh  ch  is  now  be-  i„  the  volume  of  money  at  one  time  '  ’if  Prevented  by  illness  or  jepogitg  show  a  decrease  of  $1,405,-  jL.rds  of  17  OM  BriOrrmSatur- 

fore  von.  Your  nirBr-tona  mihTnit  '  I  (I  sahilltv  thev  have  all  come  together  Tco  o-  <ri,_  _ _  _  warns  or  i/.uuu  Hnusn  manuiaiur 


observe  the  at-  | ' 


Interest  Bearing  DepositN. 


'  well  w'orthy  of  the  atlenUoi  of 
'  Canadian  manufacturers.  It  my  he 


fore  you.  Your  Directors  submit  anticipated. 


I  disability  they  have  all  come  together  752.87.  The  latter  was  not  linex- 


this  statement  with  satisfaction.  They  An  oi>en  fall  enabled  the  prepara-  i  this  occasion.  This  fact  denotes  pouted  as  \ve  had  several  larg;e  bal- 
A'ceogntze  that  vigilance  and  sound  tlon  of  a  large  seeding  area  and  as  '  ^be  active  interest  taken  bj  all  these  i  ances  of  a  temporary  character. 


!  judgment  on  the  part  of  the  Execu-  there  was  abundant  moisture  the  1  Ifcntlenien  in  tho  welfare  of  the 

I  live  throughout  a  difficult  year  ma-  spring  crop  should  go  in  under  fav-  !  Bank. 

;  teirially  contributed  to  such  a  good  orable  conditions.  '  New  Officers. 


wards  of  17,000  BriOsh  manufatur- 
ing  concerns  covering  all  classq  of 
I  British  industry,  whose  object  li  by 
'  mutual  effort  and  harmonious  co¬ 
operation  to  promote  British  igdo 


'  result. 

I  shall  leave  elaboration  of  the  re- 


!  Cash  Reserves.  operation  to  promote  British  igdo 

j  Our  holdings  of  Gold  and  Silver  1  -jirjth  the  world  to  the  utmost  posl- 
Coin  and  Dominion  Notes  amount  to  jjjg  degree.  The  organization'  is 

-  I  «1fi  CDC  91C  4Q  l.xi..--  Tlia'.  — _ _  ^  .  _  .  .. 


The  Directors  have  pleasure  in  presenting  their  report,  showing  the  ;  A®*^?**  General  Man-  ujjg 


result  of  the  business  of  the  Bank  for  the  year  ended  November  30th, 
1920. 

During  the  year  15  branches  and  agencies  were  opened,  and  10  were 
closed,  as  follows: 

OFFICES  OPENED. 

Province  of  Ontario,  6— Honeywood,  Mansfield,  Minesing,  Oshawa,  St. 
Ann’s,  Toronto  (Dawes  and  Danforth). 

Province  of  Manitoba,  2 — Benito,  McConnell. 

Province  of  Saskatchewan,  5— Birch  Hills,  Carmel,  Mossbank,  Piukham, 
Saskatoon  (West  Side). 

Profflnce  of  Alberta.  2 — Calgao'  (Stockyards),  Edmonton  (Stock- 
yards'). 

OFFICES  CLOSED. 


year  ended  November  30th,  I  atten-  shrinkage  in  values.  In  the  case  of;V.' 

!  PA*'!  cattle,  sheep  and  hogs,  price  recordviit 


LIveslock  Industry.  ;  As  wa.s  intimated  at  our  last  An- |  $18,586,33  6.49,  being  12.70%  of  oiir  '  Known  L  the  “Federation  of  Brlteh 

Turning  to  the  livestock  industry,  uual  .Meeting,  our  good  friend,  Mr.  Liabilities  to  the  Public,  as  compared  Tmliistries  '•  and  T  venture  a  reoon- 
e  year  has  witnessed  a  marked  ;  U- T.  Kile.v,  hade  us  an  official  fare-  $14,678,725.93  last  year, 


ell  during  the  year.  Mr.  Riley  found 
necessary  for  persopal  refuoQS;!^}, 


,1  --  ,,..7  -  tame,  ouct-ii  iiiju  iiuSA,  price  it-cuiuii'-  .g-,  . 

opened,  and  10  were  |  ®bow  a  decline  of  practical- 1  lighten  somewhat  the,  load  pf  RUblU;,j7 . 


ratio  of  9.11%. 

Quick  Assets. 

The  pexpentage  of  Quick  Assets  to 


ers  to  aquaint  themselves  mve 
I  closely  with  its  aims  and  methods 
It  is  now  generally  admitted  tht 


" ®  I  $400  000 00  and  to  thp  fact  nf  nnr  .  T. ' i.oo  kaIa  pej:feniage  ot  QUICK  Assets  to  It  18  now  generally  admitted  tnt 

position  being  such  that  we  felt  ins  carrvW^cl!^*^s•^ThA^tla'nl^  b-iablllties  to  the  Public  is ;  the  total  wheat  crop  of  the  thre 

'  ifled  in  dwlar^g  rcLrbonui  of  between  the  li^h  and  low  points  of ,  irvTr  rUav  fnr  hif  wf«c '  54.35%  as  compared  with  47.23% '  Prairie  Provinces  is  conisiderably  hr 

,i.iitea  in  oeciaring  a  casn  Donus  or  (lie  jnarket.  This  was  apparently  I.v  indebted  to  Mr.  Riley  for  hia  wise  |  ,  .  ,  Aatiinate  nf  ‘>63O(WO0 

’  ’  our  shareholders.  (jj,e  ^  limited  demand  from  for- 1  counsel  in  many  yeaiip  past.  He  bas  j  '  ‘  ^  made  bv  the  Federal  Gov 

The  transaetions  of  the  year  have  eign  counlrie.s  and  a  pronounced  de-  expressed  his  readiness  to  assist  'bs  I  *b>ininlon  and^^vindai  GoTemment|  bushels  by  the  Federal  ^ 

h  TO  i  y^®  ‘t®®  ^  dine  in  the  vahies  of  by-products.  on  any  occasion  when  that  might  he;  «o -on  in  the  three  Prairie  Provinces  wheri 

Ham. sound  and  healthy  posiUon.  Foremost  in  the  minds  of  cattle  desired.  AVe  feel,  therefore,  that  Mr. '  rL 

It  .411  Resources  Employed. 


aiie  to  a  limited  demand  from  for- 1  counsel  in  luan.v  yeaiai  iie  ,  hnsheU  made  hv  the  Federal  Gov 

!  eign  counlrie.s  and  a  pronounced  de-  expressed  his  readiness  to  assist  '“s  -nn,™*  There  were  large  area* 

I  dine  in  the  vahies  of  by-products.  on  any  occasion  when  that  might  he ;  S^riliea.  fn  th^hree  pSe  ALnefs  whm 

Foremost  in  the  minds  of  cattle  desired.  We  feel,  therefore,  that  Mr. '  Jbe  figures  Uiis  year  are 

producers  is  the  thought  o(  the  pro-  Riley  is  still  in  effect  one  of  us.  It  _  •  if  rtAi^enal  n/xA’yKR’VVr  as  i  the  result  that  the  vield  was  aonre- 

pcised  duty  a,gainst Canadian  cattle  would  be  impossible  to  think  of  him  i  ^  ®.  J'f®.  bat  the  vie  PP 


>®«1®'>-  Our  profits  have  been  unusually  |  fntefmr  tlie  Un^  4^’ vice-Presidenay  .va- !  32.63%.  This  shrinkage  is  entirely ;  ciably  le.ssened.  is  of  course, 

OFFICES  CLOSED.  I  sood,  owing  to  the  fact  that,  with  possible  effect.  The  American  mar-,eated  by  Mr.  Riley  was  filled'by  the  I  due  to  Die  payment  at  maturity  <>*  i 

Province  of  .Manitoba,  5 — Graysville,  Homewood,  Margaret,  Roseisle, '  regard  to  the  factor  of  safety,  ket  has  provided  such  a  healthy  out-  appointment  thereto  of  Mr/;  M’.  R.  ya.riou8  issues  of  out  holdings  of  -an  accura^  ^tmate  of  e 
Winkler.  'all  our  resources  were  fully  em-  fo,  theV.'db  of  our  good  feeder '  Allan.  That  we  are  fortunate  in  that ;  I>omia  on  of  Canada  Treasury  Bills  yield  but  the  b^t  opinion  does  no 


Province  of  SaHkatchewau,  - — Kyievllle,  Scott.  ,  pjoyeo..  unr  profits  were  not  made 

Prpvince  of  Alberta,  3 — ^Alcomdale,  Graaay  Lake,  Loyaiial.  at  the  expense  of  our  borrowers,  for 

The  number  of  brandies  and  agencies  in  operation  at  the  close  of,}"®  current  rate  of  interest  charged 
business  on  November  SOth  was  393.  I  by  hanks  in  Canada  has  remained 


grant  a  maximum  of  more  than 


ploy^.  Our  profits  were  not  made  pottle  in  past  years  that  a  harrier '  appointment  apparent  and  needs :  <-broughout  the  past  year.  ,  grant  a  maxi^^^^ 

at  the  expense  of  our  borrowers,  for  against  this  market  may  injure  '  no  emphasis.  Mr.  Allan's  wide  ex- i  Caiiailian  Hunlcipai  and  British  and!  “•’'■’^^0, 900  bushels, 
the  current  rate  of  interest  charged  ourpricevs  in  Canada.  Relief  would !  his  good  judgment  and;  Foreign  .Secnritles.  Crop  Mov 

by  banks  in  Canada  has  remained  be  found  in  the  removal  of  the  Brit-  business  acumen  eminently  fit  him  j  These  total  $11,900,843.26  com-;  From  Sentember 


The  number  of  staff  employed  at  dose  Of  business  on  .November  30tih  ‘  Practically  unchangwl  since  1914,  and  embargo  and  it  is  to  be  hoped  that !  R>r  the  position.  \  pared  with  $15,818,016.79  last  year, ;  njQo”of  the  crop  vear  to  lDecember 

was  2,303.  we  have  had  none  of  the  violent  flue-  government  will  not  cease  in '  Owing  to /vacancies  It  became  ne- i  a  decrease  of  $3,917,173.53  or'ojgj  approxima'telv’  loOOOO.O'i'i 

The  usual  inspection  of  all  branches  and  agencies  has  been  made,  .  luaoons  and  high  rates  from  wW^  efforts  in  this  direction.  If  the '  ceasary  to  elect  two  new'  Directors  i  24.76'%,  which  is  very  largely  due:  ,,ygj^e,g  marketed,  of  whicii 

In  accordance  with  an  announcement  made  by  him  at  the  last  Annual,  .b®*'  countries  have  suffered.  Sub-  Canadian  cajltle  raiser  is  to  he  con-,  to  tho  Board.  .Messrs.  G.  M.  Black  i  to  the  payment  al  maturity  of  cer-'  J23  000  00f>  bushels  were  shipped  lo 

.MeeUng.  Mr.  R.  T.  Riley.  Vice-President  of  the  Bank,  Mas  recently  resigned  ®,bV®^‘.®®bancement  of  profits  was  fined  lo  the  Uanadian  market  entire-  and  D.  N.  Finiiie  were  appointed,  tain  issues  of  Imperial  Treasury ;  p^,.',  <(vj],ipn,  p^rt  Arthur  and  Car, - 

from  the  Board,  to  devote  more  time  to  his  .own  affairs,  and  Mr.  W.  R. [bb®.}?  the  general  banking  facilities  jy  pijces  will  be  low.  /These  gentlemen  are  highly  regard- j  Bills  which  we  held.  adian  mlllB  and  5,000,000  direct  to 


Crop  Movements. 

From  September  1st,  the  begiii- 


Allan  has  lieen  •  elected  Vice-President  to  succeed  him. 


due  to  the  general  banking  facilities  jy_  pijces  will  be  low.  i  These  gentlemen  are  highly  regard-!  Bills  which  we  held. 

V',K0v1ded  by  the  Bank  to  the  com-  ’  fpon  I'omparing  tho  trade  in  1919 '  ed  both  here  and  in  other  parts  of;  (aij  Short  Loans  in  taiiada. 


adian  mlllB  and  5,000,000  direct  to 
I  the  United  States,  leaving  about  22.- 


.XX  upo  irx,c»i  crxxrvtx^  *  iv  c-a  x  Olicv-CXTU  uim.  <  v  erViAti  itr'  K  !  v  ii  «  van  ii^nx  i  iiixr  v  i  «atxv.>  iii  -  - -  .  . .  x - —  \  nil  anil  v^llVI  I  fiVailA  111  I  ajimiao  |  1.0©  L,  IllLeU  Olalvfi,  l©<iV  llli;  ailOUl 

To  fill  the -vaeaqcies  on  the  Board.  .Messrs.,  G.  Al.  Black  and  these  services  Decame  Pro- ,  p,20  it  is  found  that  a  total  of  Canada.  Mr.  Black  has  been  for  figures  this  j'ear  are  $5,418,-  000,000  bushels  in  eountiy  elevators. 


Finnic,  of  AVinhipeg,  have  been  elected  diiectprs. 


JOHN  GAl.T. 

President; , 


vdiK^tive  largely  according  to  the !  ^  yoj  animals  were  marketed  at  many  years  as.soHated  with  financial  77  66  compared  with  $3,439,410.79,’-  Approximatelv 

'  ni^Bouvirp  nf  rannorAri  tn  tnoir*  ..  ....  ,  .  a  ’  x  —  x _ x..  i  . .  u: *  _  __i  _*  ’  *  v#<%ixi»xxv  v„ 


have  been  .shipped  from  Fort  AVil- 


PHOI  IT  A.Mt  LOSS  ACCOl'.N'IV  -  .  ;;Urd  inust  bo 

Balance  at  credit  ot  account.  20fli  .Aovember.  1010 .  19S, 222.87  contribution. 

Net  profits  for  the  .rear,  after  deducting  expenses  of  manage-  ,  The  pri/vilege  of  re-discounting 

meni,  interest  due  depositors,  reserving  for  interest  and  with  (he  Dominion  Government  has 

exchange,  and  making  provision  for  bad  flud  doubtful  proved  of  the  greatest  service.  It 

debts  and  for  rebate  on  bills  under  discount,  have  has  enabled  Canadian  banks  to  take 

cniOHiited  to .  .  1.603,842.^  |  dare  of  the  country's  trade  through- 

- J - i  ont  the  jieiiod  when  high  prices  in- j 

V  ..  81J>l)2,()6546  volved  the  employment  of  a  vastly 

I _  _ II  1  .■  ii„  .  '  - - - — J — ^  greater  amount  of  capital  than  for- 

iV Inch  has  been  applied  as  lollovvs:  -  ..n 

Fhi.'iv  fv  losixki-^  4  iifia  '•V  1.  4  AO/k  dk  a  Am  rii©il^(  litxct  lo  111  G  fill  l^S  tt-irp  <1l6  I 

Dividend  >0.  182,  ‘Jla  per  cent,  paid  1st  .March,  1920 . .  $  1»N247.45  This  nrivllege  does' 

Dividend  No.  1,‘J8,  2?2  per  cent,  paid  1st  .Iiiue,  1920..;  , .  199,988J»0  ,  *  *  aPDear‘‘l(j  have  been  abufed  and  I 

Dividend  No.  1.14,  2)6  per  cent,  paid  1st  September,  1920....  199,996.80  j  contihued  w'biild  afford  all  me ' 

Vh  Me  ‘'‘Vo"*'  V*7*?  n‘’’  -  imvessary  financUl  elasticity  for! 

Boms  to  Shareholders  of  2  per  cent  ivayable  1st  December,  period  of  expansion  and  would  be! 

. r  . . .  1D0.000.00  Xl.AA  .-v4>  M:iArlys..r.1 


utMUTai  stook  yardr^  in  west- i  interests  and  has  proven  liimsolf  of^^n  increase  of  $1,978,766.87.  ’  ’  have  been  shipped  from  Fort  \vil- 

A  an^rs  and  StaHs were '  sound  .indgment  and  busmeps  capa-  Elsewhere  liam  and  Port  Arthur.  70%  of  which 

the  vear‘«  ..,nere^<,Vfui’onera,innii  ®}  Than  ill  Canada,  !  was  destined  for  United  State.V 


^  tho  years  successful  operations,  due :  ^  total  of  1.243,39!)  head  were  m^r-i  table  commorciaJ  experience  gained! 

*  io,;»<i4c-  ‘■®sar(l  must  bo  had  to  this  valuable  j  valued  at  $65,285,- (in  manufacturing  and  mercantile, 

contribution.  oai  i rxf  iIva  Fw-rt  vAaffi*  I  tVo  nrp  fnrtmiatA  in  fhfiir  . 


^ias  compared  with  1919.  ;  discretion  in  dealing  with  all  tinE-  character 

■  i  If  is  hoped  that  conditions  may ,  lem.s  tha  t  may  come  before  them  |  , 

■  j  soon  improve  and  give  greater  en- ;  during  tlie  year.  They  believe  that 


The  total  this  year  is  $3.119.]33.31  i  D  is  estimated  that  nn.onn.- 

aa  compared  with  $7,956,854.74  in  fl*")  huishels  are  being  held  unsold 
1919.  a  decrea.se  of  $4,837,721.43  or /in  country  ;ind  terminal  elevators 
60.90%.  This  item  refers  more  par- 1  and  in  transit  to  Fort  AVilliam  and 
ticularly  to  our  business  in  London  [Port  Arthur,  which,  together  witli 
and  New  A'ork  and  is  of  a  fluctua- 1  35,000,000  bushels  held  by  the  farm- 
ting  character.  1  ers  over  and  above  their  seed  re- 

Piirreiit  wns  in  rmiada.  |  quirements  of  :15, 000.000  hushef.s. 


voiyea  tne  employment  ot  a  vastly  courageraent  to  this  important  Can-  the  Bagacioiis  policy  followed  by 
greater  amount  of  capital  than  lor- j  nifiugtry;  our  Executive  will  enable  us  to  show 

"  .fwl-i  Wo*  ;  Economic  roiiditiotis.  i  for  the  ensuing  year  and 


durinrtlie  year  They  believe  tha^  Current  liOans  In  Canada.  ,  Quiremerus  or  od.ow.',  w  ousnc.s 

iiuiius  uie  jcai.  j.  nej  oeueve  inai  hoartinp^R  nnnear  in  approximately  only  #5,000.000 

the  Mgacioiis  iwlicy  followed  by  to  be  sold,  from  the 

our  Executive  will  enable  us  to  show  statement  this  yeai  waicri  were  wwirh  will  have  to  he 

good  results  for  the  ensuing  year  and  eluded  in  1919  under  Current  Jjoans ;  •J™®®®  j  which  will  ha\  to 

r.  .  .V  fr.  ron.ao  iTvheee  o,e  “ivBTOaTOi  doducted  advaHccs  alrcadv  made 


■  Ii.iui-uu  lu.i,  _7a  jn-i  vriii.  intjuuie  a»v  Aievijuiiici,  xoaii..  iWWtUW.WU  '  rv  rin-meial  elastii-llv  fm-]’''””  i.  nimuiau  ihuuuliei.  mo.ci-  -  ■ 

Bonus  to  Shareholders  of  2  per  cent  ivayable  1st  December,  nei-ino  nf  evnan^inn  and  w'ouid  he  ^  fheless,  trade  in  Canada  in  1920  was  ’  «rs  and  to  the  public. 

1!«0 . •.  r  . . .  .  160,tKI0J)0  the  SSeiR  of  the  Si  al !  ^ole  active,  and  there  wore  ;  - - 

Transferred  to  Rest  Aeconiit .  .  400,000j>0  '  o-gerve  Bank  system  now  in  exist- the  strong  f®”' :  Marked  PrOfifreSS 

IVrltten  off  Bank  Premises . -  150,()()OJ)0  i  prevailing  towards  a  falling  rrOgrCBS 

ContribuOon  to  Officers’  Fensioii  Fund .  ''i%0(W.()0  j -utinV^^^^^  Fin-  commodity  values  has  become ,  Durillg  ^ 

I'oiifribntion  to  Sick  Benefit  Fund . '  15,000.00  “m  e  of  the-  collaS  submitted  p  o-  ^  Jpore  difficult  financial  ;  vianager’s  4ddr 

War  Tax  on  Bank  Note  UIrciilatlon  to  SOth  Noyember,  1920..  7»,M6.24^"lg  an  ample  ,  situation  confronts  us.  It  is  how-.  Gci  ernl  Manager^^^^ 

Rnlfinaa  nf  P#nRt«  fnra-ani  1 1Q ooA  47  ample  mea^-ure  01  saietj ,  evov.  R  great  error  to  magnify  this  ^  nanman  ana  Oentiemen 

Balance  oi  iToms  carried  lorwani .  149.296.47  Farming  liidustr.v.  I  condition  even  though  we  arc  fac- '  It  is  a  pleasure  to  present  t 


•Txians  to  Governments  and  Mnni-if"”^®  von  aim  rm  ,  aiiihil. 

cipalities,’’  amounting  to  $7,648,-  t*^®  ®'’®''^^®  P’>®®®  obtained  are  a.s 


149,296.47 


During  Year 

General  Jlanager’s  .4ddress. 


I  situation  confronts  us.  It  is,  how-  j  ticiierai  Jtanager  s  -xfltire 

ever,  a  great  error  to  magnify  this  ;  Chairman  and  Gentlemen: 

I  condition  even  thotigh  we  are  fac-  i  D,  is  a  pleasure  to  present  to 
i  lug  a  period  of  re-adjustment.  ;  satisfactory  report  of  the  opei 


176.39.  If  we  include  these  two i  follows: 

headings  with  Current  Loans  and  ;  August .  $2.74 

Discounts  in  Canada  we  find  a  total;  September .  $2.73’a 

increase  of  $1,701,560.62  over  last;  October .  $2.32 

year's  figures,  as  our  commercial  i  November .  $2.05 

loans  stand  at  $69,849,784.93.  '  December .  71.!)7’8 

irreiit  Loans  Elsewhere  Than  in  Oor  wheat  this  year  has  proved  to 
Canada.  l  iJ®  of  a  very  high  quality,  SiVa'c  of 

The  figures  are  $4-494,251.20  as  “11  cars  inspected  being  of  contract 


kianenaxoA  .  ‘  i  iug  a  period  of  re-adjustment.  .  .satisfactory  report  of  the  operations 

mi,atr-,wio.zB  I  pm-  farnung  industry  ha.s  on  the  'pfie  economic  conditions  of  the  of  the  Bank  for  the  past  year. 


It  is  a  pleasure  to  present  to  you  a  ('urrent  Loans  Elsewhere  Than  in 
tisfactory  report  of  the  operations  |  Canada. 


Gold  and  Silver  Coin . 

Dominion  Government  Notes.. 


ASSETS 

,  . . $  1,609,944.49 

; .  16.976,372.0« 


I  whole  been  .satisfactory.  The  crop  j  country  for  the  recent  past  and  par- !  Owing  to  the  high  prices  of  all  |  $3,672,372.29  last:8iade.  This  quality  has  created  a 

,  ________  _  __  B  MAKMWAA  '*^®  Provinces ,  ticularly  in  the  year  just  closed,  |  commodities  during  that  period  and  j  ygj.j.  increase  of  $823  878.91  orid^'mand  for  our  wheat  both  in  Eu- 

CtMtUAI  vTATpl||l,MT  fit  I  I ADII  ITitv  AMI]  AvvtTC  passed  through  many  vici.ssitudes.  point  to  the  imperative  need  there  to  the  very  heavy  public  and  private  2->  43%  rope  and  the  United  States  for  itio 

anM  nwwi.  I  o  An  Iintavorable  spring  resulted  in  i  is  for  continued  access  for  Canada  !  unfunded  indebtedness  of  Great;,"'  ,  Tot'Porpo.se  of  mixing  it  with  softer 

AS  ON  NOVEMBER  SOth  1920  l"^®  ■^*^®  of  certain  large  i  to  the  world’s  markets.  The  de-  Britain  and  Europe  to  this  contin- ;  T'a»«"*es  ^ wheats  and  those  w  ith  a  lower  pe.  - 

’  lareas,  but  good  weather  advanced  inands  made  upon  us  from  abroad  :  ent,  the  demand  for  banking  credit:  t®'»  f ,  rentage  of  .sluten.  Thcise  pun  bases 

the  grow  th  in  a  satisfactory  manner,  for  otir  natural  Tin  d  manufactured  i  has  been  witliout  precedent.  Con- j  ^  “®®®  , ',^,0®  i  have  been  almost  cniiiclv  for  ir.i- 


Deposit  -with  the  Minister  of  Finance  for  the  purposes  of 

ihe-Circnlatiou  Fund . . 

Deposit  In’dh'e  Central  Gdld  Reserves. . .  . 

Notes  of  other  Banks . . 

Che(|ues  on  other  Banks  ...  . 

Balances  dne  by  other  Banks  in  Canada . 

Balances  dne  by  Banks  and  Banking  Correspondents  else. 


the  late  seeding  of  certain  large  1  to  the  world’s  markets.  The  de-  Britain  and  Europe  to  this  contin- 

I  areas,  but  good  weather  advanced  inands  made  upon  us  from  abroad  :  ent,  the  demand  for  banking  credit 

the  growlh  in  a  satisfactory  manner,  for  otir  natural  Jiiid  manufactured  i  has  been  witliout  precedent.  Con- 

'  .Abundant  moisture  was  not  general  i  products  during  the  w  ar  may  never  j  slant  watchfulness  has,  therefore, 

■  and,  therefore,  the  yield  in  some  sec-  j  he  w'holly  repeated.  Nevertheless  been  necessary  to  protect  the  inter- 

18,586,816.49 ;  lions  of  the  countiV  w  as  light,  but, '  these  demands  brought  about  a  1  ests  of  our  shareholders  and  de- 

;  on  the  whole,  the  crop  was  larger  I  w  orld-wide  knowledge  of  our  pro- .  positors  and.  at  the  same  time,  to 


levs  of  Credit. 

These  antount  to  $3,450,511.93  as: 


.865,(KIO.OO  i  and  of  better  quality  than  that  of;d*!cts  which,  coupled  with  a  high  provide  adequate  hanking  credit  for  i  fested  itself  during  tho  last  te'*' ■  pj.^^lucers  uniil  it  w  as  avalable  for 
5,000,000.00  191.9.  I  standard  of  business  dealing  creat- I  our  custe^  ,  months.  spot  or  on  track  deliver.v,  th,i«  the 

818^183.00'  In  .Manitoba  the  acreage  under  |  fd  a  good  will  abroad  towards  tan-  1  he  large  inci ease  in  our  loans  j  Central  Gold  Resen-e*.  ,  handling  of  our  cTo.p  to  date  has 

9pl80fl79.07  I  crop  was  approximately  6.360,000  j  There  should  be  untiring^  per-  due  to  this  inflation  has  naturally,  The  figures  U»is  year  show  a  re-  on  a  much  more  rapid  turn- 

W804)0  areas,  and  thV  yield  fe-the  second  ®‘®t®J^®®  i"  Ts  comi^red ;  ^,"^r  iZi;  than  in  ordinLy  3  ears. 

I  in  the  history  of  the  Pro-  h®  ~®-'“  "  -rm^  -^th  1919,  the  amoiint,  now  on  de- 1  and  the  hanks  have  had  to  supply 


MM  JVaUBn  01118  -A^OtUOIHK  \  .IV.IKVSH  111  IU«  IJIMUIY  Ul  IU45  I  ru-  ,  ,  , — ,  ,  .  J  1_.L  *v  ^  -.<•  J  ai  At  Wltw  JdlOt  LUC  auiwii 

Whew;  than  in  Canada .  4,551,868.87  vmce.  and  probably  of  greater  value  1  taMished.  This  is  undoubtedly  a  that  the  period  deflation  upon  i  ^  being  $5,090,000 

linikii  Bna  kwBirfH^i  nnt  fn-TOo-  ,  1  Oucstion  in  whlcb  the  Banks  are  which  we  have  now  entered  does;*'  ■ _ 


Dominldii  and  Provincial  Government  Seenritieg  not  ex* 

ceedin^r  market  value .  8,780^686.23 

Canadian  Mnnicipal  Securities,  and  British,  Forei^,  and 

Colonial  PuMic  SeenritieH  other  than  Canadian .  11,900,843.26"; 

Bailway  and  other  Bonds,  Debentures  and  .Stocks  not  ex- 

cec^ng  market  value .  3.581,988J0 

Call  and  Short  (not  exceeding  SO  days)  Loans  in  Canada, 

on  Bonds,  Debentures  and  Stocks .  5,418,177.66 

Call  and  Short  (not  exceeding  30  days)  Loans  elsewhere 

than  in  Canada .  3,110,133.31 

Demand  Loans  ^  Canada  setmred  by  f^ain .  10,732, 75.'.47 


than  any  former  year,  the  returns 
8,780^686.23  |  being  as  follow:^  : — 

’■  J  '  bus.  per  acre. 

1,900,843.26’1'  AATieat  . .  . .  15.1 

Oats .  33.6 

3,581,988J0  Bailey  .  22.3 

!  Flax .  6.8 

5,418,177.66  Rye  .  15.7 


materially  interested.  Just  as  the  not  promise  such  ^vorablc  results 
country’s  home  and  foreign  trade  for  1921.  AVe  shall  welcome  !auch 


Bank  Premises. 

'The  figures  this  year  are  $986,- 


less  money  for  this  purpose  than 
usual. 

Eastern  Crops. 


i  ana  roreign  iraao  i  lur  »vd  bubu  h  vicuute  .euen  -i,:",  .  ”  '  j  ,V-.roo-.B  .  j-osn-iu 

does  the  w'elfare  of  j  deflation  even  though  it  is  at  the  989.61  as  compared  with  $532.(40.61  The  total  value  of  field  crops  In 


progresses,  so  does  tne  w'eiiare  or  aeiu  „  __  . —  <«  ... 

the  Banking  Institution.  expense  of  our  earning  smaller  pro-  4“  1919,  an  Increase  of  $453,229.00.  Eastern  Provinces  for  1914 

The  dislocation  in  all  exchanges  fits.  It  has  been  found  necessary  to  erect  aniounted  to  $349,000,000,  or  64%,  or 

Is  giving  concern  to  Banker*  tho  Assists  Grain  Movement.  our  own  premises  at  many  of  the 

world  over.  The  only  solution  lies  The  peak  of  the  Bank’s  loans  at  smaller  points  during  the  past  year,  jjso  OOO  000  or  'H>7e  of  the  total. 

In  Increased  production,  thrift  and  $118,000,000  was  reached  In  Sep-  Total  Assets.  In  i<)20  tiie  total  value  of  the 


expense  of  our  earning  smaller  pro- 


Assists  Grain  Movement. 


Saskatchewan  the  acreage  in  the  further  Increase  df  our  ex-  tember,  and  since  that  time  a  steady  | 


Total  Assets. 


•  82,208/>63,26 

'  oans  to  Governments  and  Municipalities .  7,648,176,39 

Other  Current  Loans  and  Discounts  in  Canada  (less  rebate 

of  Interest) .  69,849,784A3 

Other  Cnrrent  Loans  and  Discounts  elsewhere  than  in  Can> 

■da  .(less  rebate  of  interest)  .  4,406  251.201 


3,119,133.31  amounted  to  approximatelv  17  000,-  ports. 

10,732,75<'.47  ;  000  acres  and  the  average  yie’d  tier  Deflation  I’erh 

- ^  acre  for  1920  shows  a  satisfactory  Tho  Inevltphle  period 

82.208/>63,26  dirince  on  the  prev'our,  year,  aud  has  undoubt 'dly  arrived 


•rts.  reduction  has  taken  place  until  our  1  amount  to  $169.205.445.3:i  us  com-  r,2'4-  .-ip 

Deflation  IVriod.  commercial  loans  to-day  are  down  ;  papp^  ^Ith  $174,989,057.47  last  year.  „p  18'; 

The  InevItphle  period  of  deflation  to  approximately  $70,000,000,  and  j  ),p(n^  „  reduction  of  approximatelv  i  i.).> 

IS  undoubt'dly  arrived.  There  ia  our  loans  to  governments  and  »'«- 1  sr,  too  ffiiO  t.,ih  vimnii  rediu  tloii  I . 


di  .ance  on  the  prev'our,  year,  and  has  undoubt  diy  arnvea.  mere  ta  our  loans  10  goverimieuis  aim  “"i- 1  |jr,  q  small  reduction 

7,648,176,39 ,  while  not  the  best  in  the  h'r.to-y  o'  nothing  to  warrant  us  In  taking  a  nlcipalltles  $7,648,000.  Our  loans  j  not  be  cm  ulereil  nnsatlsfacii.i  y 

the  Province,  a  satisfactory  crop  de;-iiiond'»nt  view  of  the  present  or  for  the  purpose  of  assisting  In  the;  view  of  i,i  -  IhIIdk  condltl' ii'’ 


the  Province,  a  satisfactory  crop  dei^pond-^nt  view  of  the  present  or  for  the  purpose  of  assisting  in  the  ;  iBnng  con.i.ic  1  s-  inihi.  V  mi 

was  harvested,  yields  being  as  fnl-  en'o 'raging  dismal  pro  mostlea-  grain  n' I  »»’<'  four  months  T- 0  ’  ,,  ,,  o  ti„.  pro.h  lo’v 

lows-  tIonT  of  the  fi't' T-*  With  Canada's  mutely  $10,000,000,  thus  demon-!  ,  Hr-finfi,.,.  nnnn  «.i,iph  u«!.i  i  ^  ‘  .V»i . 

bus  per  acre  Potential  wealth  so  easily  realizable  stratlng  that  we  are  meeting  ail  de- 1  ^  entered  Is  alrentlv  having  tt-i  f'T  ' 

AA'hcat  11  Z  there  Is  nothing  to  prevent  our  stir-  mands  made  upon  us  for  thU  Im-  Z  Z.r  olnZn.  w. TennVt  ‘'®'“ 

r**®" . .  };i„i.r„  „  .T^.,nri.rv  d,,r,re^^^^^  m.rfnnt  h.i«ine.«  effwt  on  OUT  figures  and  we  caiinot  ,.vlde.,ecd  hv  mii  cduca- 


In 

1920 

the 

total  :vaIuo  of 

the 

Ik: 

Btcrn 

(‘I  op 

1  was  $858,000,000, 

oj- 

52' 

%.  .'ind 

the  West  $778  000,000, 

or 

18',;. 

'I'lH: 

increased  prodnclioa 

of 

1920 

a,s 

compared  with  1 

91  t 

Mil 

oimti  il 

1(1 

5.511'.), (luu.iiOo  ,ir  11 

5'/’ 

it) 

the  1 

;:uil 

a  .d  $  188,000, ouo. 

o» 

Raol  Estate  other  than  Bank  Premises . 

229J)79.48  1 

AA'hcat  ..  . 

..  11.2 

Mortea^s  on  Real  Estate  sold  by  the  Bank . 

135,499.43 

I  Oats  .... 

..  27.7 

Ovordne  Debts,  estimated  loss  provided  for . 

162,10«.87 

Barley  . . 

..  20.2 

Bank  Preadses,  at  not  more  than  cost,  less  amonats  written 
of . 

»854)60JI1 

'  Flax  .... 

Rye . 

4.8 
..  13.8 

vlviiig  a  temporary  dopresslon,  and  portnnt  biisInesH 


emerging  therefrom  In  clreurn-  Our  policy  of  rendering  the  noces- 1 to  any  large  lnrr(>.-me|  ,i„|, 
stances  more  fortunate  and  pro*-  sary  aeslstance  to  fanners  and  ran- '  _  *  the  coming  year  ne  s  ihai 


LUMUMm  of  customers  nuder  Letters  of  Credit,  as  per 

eentra . 

Other  Assets  not  included  in  the  foregoing . 


3,156,511^13, 


In  Alberta  the  acreage  amounted 
>  approxin.aiely  7,'iOO.iKiO  a<ie*. 


must  he  a  deterniinstlon  for  har-  wGe  one,  as  It  carried  them  oier 
mony  and  unity  among  all  1  laka»».  ,  ,a  very  irying  period  and  (nevenied 


14  4SkX  Itt  —  . •  mouy  anil  uui'/  ,  ,,  •-•1/  ■i/mi, 

_  I  The  loul  production  will  equal.  If  close  application  to  Industry  and  imdur  haidstiips 

— not  egceeo.  vam  reenrd*.  averages  t  nrivil.i.,«i...,  Inlenaive  MtiiratlonsM  niiraiinl  the  rl«t 


168J8M4<J»'  being 


egceeo.  isiai  reenrd*,  averages  '  production.  Intensive  ediiraiional  I  piireunl  the  right  course  ihoiigh  1* 


;  and  so-.nllflr  development,  e  soiled  |tsted  our  reemirce#  at  the  tlnie 


g  th«  nocas- i  forward  to  any  large  incrcajie|  insiltutlonH  esiahllshed  for 

•re  and  ran-  coming  year  unless  ««  h.b,  jmiptu-e  .snd  the  voluniai 

llloises  dm  -  **"*’  hh-ssed  allli  a  very  iKuml Iful  .  ,  4,f  u^ru  ultui Isis  Pirin 

e  helle^e,  n  hat'esV  Bl>eclal  knowliMlgi- 

I  tlii'in  oter  iieiieral  Keroarka.  f<ii  tin  i-nf  nui  eg,  iiinit  of  liipii  ix 

id  |ire»<  nled  D  ie  t<i  llic  uno'tlird  ,  iiiiiltiDiiis  <iiu«tr\  t)i|l  piiiftliitl  tsrnirrs  h»'» 
fee)  that  »e  which  liave  >>htslne<l  •  I'.l  o'lghoiil  th*  sn  lilici.ng  klw-slrilee  »,t  il.cu  11 
le  though  I*  *h,ilc  eortd  during  the  jeer  under  iiaMit  snd  lniei»«'»  sr>d  here  sho  *  u 
the  tlnie  pevte*  liiisltiees  has  not  l>s*n  rmr-ihigh  m'r'.tigrnf  r  «nd  energv  |ti  ptr. 


MNANaAL  TBIES.  MONTHEAL.  JANUARY 


uiotin;  their  permanent  welfare.  By  they  can.  and,  in  common  vemacu- 
thelr  action  they  have  made  it  clear  lar,  “it  is  up  to  us  to  get  busy,”  un- 
that  Canada  Is  a  prosperous  land  for  less  we  wish  to  be  left  behind  in 
the  earnest  and  intelligent  farmer  j  the  race. 

and  stock-raiser.  In  the  highly  1m- 1  - - 

portant  phase  of  community  and  ■  O— — Jl— 

in  that  of  rural  education  advances  *  rOCC6aiI]|$S 

have  been  made  which  have  in  Of  thc  Meeting 

many  well  settled  areas,  removed  in  |  ^  ^ 

large  part  the  early  pioneering  dis-  ,  'lobti  Galt  moved,  seconded 
advantages  and  hardships.  ,  by  Mr.  ,Stephen  Haas,  that  the  re- 

P°'t  be  adopted  and  that  it  be  print- 
Splendid  fntulT.  •  for  distribution. 

This  la  no  time  to  harbor  un-  tho  rh«ir,««n 


large  part  the  early  pioneering  dis-  ,  >lobh  Galt  moved,  seconded 
advantages  and  hardships.  ,  by  Mr.  ,Stephen  Haas,  that  the  re- 

P®  adopted  and  that  it  be  print- 
Splendid  fntuiT.  •  fo^  distribution. 

This  la  no  tune  to  harbor  un-  The  chairman  informed  the  meet- 
founded  fears  which  paralyze  indus-  jug  {jjaf  retiring  auditors  were 
fry  but  rather  to  go  forward  in  tbe  eligible  for  re-election,  and  that  no 
confidence  that  we  have  a  land  of  other  nominations  had  been  receiv- 
plenty.  It  is  a  wonderful  heritage  ed.  It  was  then  moved  by  Mr. 
and  demands  our  best  endeavor.s.  If  James  Fisher,  K.C..  and  seconded 
theBe  are  given  with  prudence,  hard  by  Mr.  W.  J.  Christie,  that  Messrs, 
work  and  economy  the  future  should  T.  Harry  Webb.  C.A..  and  E.  S. 
yield  up  a  full  measure  of  prosper- 1  Read,  t’.A.,  of  the  firm  of  Messrs, 
ity.  I  have  abundant  faith  in  the :  George  A.  Touche  &  Co.,  be  reap- 

future  of  our  country,  its  institu- 1  pointed  as  auditors  of  the  bank, 

tions  and  the  ability  of  our  people  to  i  Carried. 

build  up  a  nation  of  high  Ideals  and  i  It  was  then  moved  by  Mr.  James 
sound  citizenshij).  Fisher,  K.C..  and  seconded  by  Mr.  i 

1  W.  J.  Christie,  that  a  sum  not  ex- 

We  have  now  completed  the  re- ■  t^®®*^***®  $10,000  be  set  apart  by  the 

adjustment  of  our  Staff,  thoroughly  i  directors  for  the  remuneration  of 
disorganised  during  the  war.  and '  auditors,  to  be  apportioned  by 
have  absorbed  Into  the  permanent  J?*™.  P®  deemed  advisable, 

seiwlce  all  those  employed  In  a  tem-  ^  .  „  *  .  ^  -i  * 

porary  capacity  who  wished  to  re- 


in  common  vemacu-  W  W  V  ¥ 

Canada  s  Trade  Balance 

the  Meeting  By  Developing  Export  Trade 

lit  moved,  seconded! - - — - — - - — 

MINES  Flour  Milling  Plante  Canada 
ME  ENLARGING  Number  1255  with  a  Capi^ 

THEIR  output'  *^^11,425 


Season  Expected. 


• _  I'  The  total  capital  invested  in  the  flour  milling  industry  in  Canada 

After  Holiday  Season  Ended  $76,411,123  covering  the  operations  of  1,256  in- 

Men  Slinned  Bark  to  Work'  1  dividual  plants.  588  of  which  were  in  Ontario.  428  In  Quebec,  49  in  Alberta, 
anet  Caam  UoA  J  Saskatchewan,  42  In  New  Brunswick,  38  each  In  Manitoba  and  Nova 

5,,  T®*®  rroduction  ,  Scotla,  21  in  Prince  Edward  Island  and  4  in  British  Columbia.  v  / 

Close  to  the  Best  Days  of  the  i  _.  V- 

Deoember  Returns  — •  Good'  amount  nnd  the  distribution  of  capital  invested  in  the  industry  by 

Qrnsnn  FvnArferl  "  provinces  and  by  items  is  given  in  the  following  summary  table: — 

ocASon  nxpecteg.  Materials  Cash.  Trad-  Total  , 


Will  be  miOTHEIi 
Stuitebaker  Year 


The  spirit  of  modem  business  is  to 
win  and  hold  the  patronage  of  men 
who  cPme  back  regularly  season  after 
season,  and  this  can  be  done  oi^y 
through  the  pulling  power  of  inter¬ 
ested.  intelligent  service.  • 

We  are  seeking  your  business  and 
are  prepared  to  care  for  H.  -- 


......  f,  Sydney  Mines. — The  great  army' 

aeiwlce  all  those  employed  In  a  tem-  ...  ♦  .  j  Scotia  miners  slowly  but  none  the  j  $  ' 

porary  capacity  who  wished  to  re-  ”,  less  steadily  returned  to  their  .at- i  Canada . . . .  24,229,493 

main  and  whose  services  were  found  ^  ’jf"  customed  vocations  after  enjoying  Alberta .  1,516.334 

to  be  satisfactory.  We  still  find  it  ^tent  festivities,  and  a  well  j  British  Columbia .  194.04H 

difficult  to  obtain  a  sufficient  num-  ^  llaVTthc  amendl  nievited  breathing  spell.  In  the  first  Manitoba .  .  2,875.463 

ber  of  desirable  voung  men  as  jun-'  jn_  vV,  1,--  P  P  *  '^•^ek  of  the  new  year  the  local  dally  1  Bninswick .  147,508 

iors.  .  •  '  The  Win.  u  outputs  climbed  to  twenty-three  hun- j ‘Nova  Scotua  .  .  1 4 W 


ings,  and 
inachinerv 

» 


V  Materials  Cash.  Trad-  Total 
on  hand,  ingAoper-  Capital 
stocks,  etc.  ating  acete 


difficult  to  obtain  a  sufficient 
ber  of  desirable  young  men  a; 
iors.  . 

Our  Staff  now  totals  2,31 


I  ing  by-law. 

The  by-law  having  been  read.  It 
was  moved  by  Mr.  C.  P.  Wilson, 


dred  tons,  .the  first  good  day  since  | 


24,2-29,493  13,572.795  1, 8,774, 9i)8  19,8.84,177  76,411,423 

1,516.334  1.008,070  2,686,496  3.190,766  8,401,666 

194,648  148,218  45-2.979  344,219  1.140,064 

-2.875.463  1.582,090  1,324.295  2,929,481  8,711,329 

147,508  174,3,53  93,551  50,745  466,157 

149,^3  92, *14  50,539  63,592  .356,358 

6.289,352  39.726,415 
1,390  103,630 

5, .336, 100  12,617,753 
1,628,442  4,888,051 


which  1.606  are  males,  and  707  k.C..  ™nd*  se^nded  bvMr.  December  22nd,  when  the  total  pro- 

femalee.  ;I  cannot  speak  too  highly :  Turnbull,  that  the  bv-law  be  now  <lucBon  tallied  24.10  tons.  There 

of  the  loyalty  and  devotion  of  these  passed  and  enacted  by  the  share-  never  »o  much  shipping  crowd-  ‘  . 

officers  and  of  the  splendid  work  1  holders  accordingly.  Carried.  ed  around  the  North  Sydney  piers  as  ^ 

It  was  moved  by  Mr.  E.  L.  Drewrv  »'as  the  case  at  the  dawn  of  thej  ''  . 


-2.875.463 

147,508 

149,293 

14.418.789 

.50,600 

3,947,789 

929,069 


8,053,-271  10,965,003 


they  are  performing. 


In  conclusion,  I  should  like  to  give ;  and  seconded  by  Mr.  R.  O.  Mc- 


ice  fcdward  Island  .50,600  49,600  2.040  1,390  103,630 

hoc  .  3,947,789  1,900,.501  1,433,273  5, .336,190  12,617,753 

mtehewan  .  929,069  563,758  1,766,782  1,628,442  4,888,051 

Employees,  .Salaries  and  Wages 

The  number  of  persons  employed  by  classes  and  by  sex  together  with  the 


you  my  assurance  that  no  effort  will ;  Culloch  that  the  meeting  proceed  to  i  f®r  love  or  money  for  domestic  pur- 1 


year,  and  coal  could  not  be  obtained  I  amounts  paid  to  each  class  is  presented  in  the  table  below 


be  apared  and  no  labor  considered  the  election  of  twenty  directors  for  I  poses,  in  fact  scores  of  teams  w’ero  j  _  Classes  of  Kmplo.vecs 
too  hoavv  tiw  uphold  the  important  j  the  ensuing  year  and  that  the  chair- 1  hauling  fiiel  from  the  Florence  col- i  managers 

Oanl,  lia.a  attain-  ^  man  ito  na«t  nnA  tiallnt  for  Maaave  1  lipTV  trt  Vrtrth  Sviitnm.-  nmf  :ia  far  „a  t  ICrkS,  Stenographers  and  other  Sala 


position  which  this  Bank  has  attain-  man  do  cast  one  ballot  for  ilessrs.  liery  to  North  Sydney  and  as  far  as 

ed  in  tbe  financial  life  of  our*M'.  R.  Allan.  G.  H.  Balfour,  G.  M.  I^ltches  Creek  while  the  going  wasi.,-  -  , 

Dominion.  i  Black,  Hume  Blake.  K.C.,  M.  Bull,  good  for  transportation  of  ton  loads.  "'■®'’®K® 

- 'Sir  .lohn  W.  Carson,  C.B.,  B.  B.  The  prospects  of  busy  work  in  the!  t  t  Is 

^  ,  4,,,  .  ,  (.’ronyn,  E.  I..  Drewrv,  S.  E.  Elkin,  mining  industry  is  very  assuring,  j  * 

Cftnada  Should  IM.P.,  D.  N.  Finnic,  John  Galt,  S.  according  to  the  expressed  view  of ' 

Wake  ^inra^kV-R.'  L\n‘\°r’‘;er”mrhrbr;h^ 

KEXA8T0S;S  ADDRE«S.  ;  iTe^r^:  S^haw^?n*dT-lf  XhTm:  ‘ambrsadt,  hl^  iJln 

^  ™t^  h^t ;  .1-  •  J  ingly  generous  up  to  the  present.  I  $  5  to  uiitier  $10  per  week  . 

mitted  to  diverge  from  the  subject  3  he  motion  was  carried  unani-  gcoree  of  orders  from  customers ;  $10  ■“  “  ti5  u  «  ' 

of  vote  of  thanks  to  the  members  of  mously.  The  ballot  being  cast,  the  along  the  CNR  or  as  far  as  Hail-  8]  5  *•  *•  »•>()  ••  j*  ’  ’ 

the  different  Advisory  Committees,  I !  scrutineers  reported  these  gentle-  U_..-  not  vet  been  touched  in  aai  ••  a  u  •*  ' 


lerks.  stenographers 
employees .  .  . 


Number  of  Employees 
Male  Female 
.372  6 


Salaries  & 
Wages 
$1,180,9.54 

1 ,250,653 
0,661 ,663  • 


GINSBERG 
MOTOR  CO 

288  St.Caiherine.W.Tel.up8600 


Electrical  Energy 


Canada  Should 

Wake  Up 

WR.  KEXASTON’S  AUDR£i4K. 


M.P..  D.  N.  Finnic,  John  Galt,  S. 
Haas,  A.  Hitchcock,  J.  S.  Hough. 
K.C.,  5\'.  H.  Malkin.  R.  O.  Mc- 


('lassified  aecording  to  weekly  wage  payments  within  speeilied  groups  of 
weekly  wages,  the  number  of  persons  .st  employment  by  age  and  sex  was  as  shown 


RELIABLE  CONTINUOUS  UNLIMITED 

€•)  Avnilahl*  tor  use  it* 

tale  Fewer  Flante  hennr  per  day  and  ppreaioiaiely  R00,« 
■rd  larce  Straga  every  day.  N»  re.  ®®®  **•  "vallaMa 

Igidd*  Rcaerva.  atrleflana,  far  atl  Baraaaea. ' 

FOE  POIVKR.  LIGHT  AND  OTHER  PURPOSES . 

Generated  and  Di.stribntcd  bv  th* 

KONTREAl  tlGHT,  NEAT  &  POWER  CONSOLIDATED 

ManntaRturlng  and  l)l*trlbttl!.i< 


CONTINUOUS 

Availahia  tor  aae  il4 
hoora  per  day  aad 
every  day.  Na  re. 
arrleflana. 


.Mr.  President. — If  I  may  be  per- ,  son. 
mitted  to  diverge  from  the  subject;  3"he  motion  was  carried  unani- 


( )ver  10  years  Under  16  years 
Male  Female  Male  Female 
8  1 

117  51  21 

697  110  2 


fax  have  not  yet  been  touched  in  $20 


Total 

Fiiiplovees  | 

9| 

139) 

809' 

l.3.-« 


GAS 


r«r  hemobmtiai. 
COMMERCIAL  USES 


.would  like  to  say  a  word  respecting  |  men  elected  as  directors  of  the  bank  addition  to  the  prospects  of  filling ;  $24  “  “  $2S  •• 

the  reference  made  by  the  Ge^neraU  for  the  year  ending  November  30.  g,  John’s.  Xfld..  market!  $-28  “  -  I'iO  *• 

-Manner  to  the  .^ricultural  Schools,  [19-  Paraea  where  the  demand  for  the  Scotia  pro- 1  $30  jier  week  and  over 

which  are  furnishing  scientific  m-,  D  was  mo\cd  b>  Mr.  .1.  B.  Persse  ,  .  ammlv  On: 


Low  Rates  For  Servisi 


mien  are  lurnisnmg:  scienuiic  lu- >  u.*  .mi.  xj.  gyriBow?  ,  .  .  Riiimlv  On 

timction  to  thefarroensof  thecoun-  an^  thrtfiks^*  Vthe ’^sh^^e^lden  '^e  whole  the  situation  as  regards  |  Totals 
try  and  the  great  benefits  be<ng  J^hat  the  thanks  steady  emnlovunent  in  the  collferies ! 

derived  therefrom. 


Dual  Service 

Inquiry'  Ree«ip«t»d,  Addrva*  «« 

1’ewrr  Rid..  SB  Cenlir  St.  \Ve«J, 
TrI.  Mnin  4l)4U.  Montreal. 


»riveTtheV“e'fro*m  tendered  to  the  honorary  presi-  ®niP>«n^nt  in  the  collieries  |  Fuel  and  Miscellaneous  Expenses 

There  ia  no  liueation  but  what '  dent,  president,  the  vice-presidents,  never  brighter,  and  the  great  |  Fuel  (  onsumplion  The  consumption  of  fuel  in  the  industry  duniiB  1  he  ye.ir. 

ientifie  farmina  if  now  and  wUl'  and  the  directors  of  the  bank  for  majority  of  workers  are  not  slow  to  I  including  freight  and  duty,  is  given  by  quantity  and  value  for  each  class  of  fu.  l 


scientific  farming  is  now,  and  I  '  .  ^  ^  jpg  j  "  '  realize  that  they  are  Indeed  fortun-  in  the  following  table;— 

later  on  bring  wonderfully  satisfac- 1  ate.  compared  with  scores  of  othei-s  1 


. —  1  ,,  4,  VRar  C  arriRil  eompaicu  wjtu  bruir?i  wiu»-io 

tory  results  to  all  of  C^ada,  and  ^  Stephen  Haas  and  \Ir  IV  H  of  employment  in  many  oases 

is  a  matter  which  should  encourage  ^  Responded  through  no  fault  of  their  own  or  yet 

’itizena  of  the  DomlXn  “o'ed  by  Mr.  F.  E.  Keuas-  of  the  Scotia  employers, 

citizens  of  the  Dominion.  seconded  by  Mr.  .  R.  - 

Proteettve  Tarins.  Allan  that  thanks  be  tendered  Hie  AnyHHIjllj  Byn  ||  ^ 

1  wisli  to  go  on  record  as  being ,  gentlemen  on  the  bank-s  advisory  IgAnAUIAN  ANU  U.w. 
in  full  accord  with  this  great  work, ; committees.  marmr  rwnnnTgs 

but  there  is  still  another  verv-  ini-  Mr.  George  Kidd  and  Mr.  J.  B.  Mr  A  |  rAPy|||^  |y2|J 

portant  subject  to  which  I  would  like ;  Waddell  responded. 

to  call  your  attention  to-day,  and  that  It  was  moved  by  Mr.  Isaac  ('anip-  - - - 

i.s  the  subject  of  rendering  scientific  ,  bell.  K.C.,  and  seconded  by  Mr.  G.  Hgures  f'hew  I  n settled  J  oiidl- 
aid  to  the  manufacturing  industries  *  A.  Merrick  that  the  thanks  of  the  tions  European  Pnrcliasing 
of  Canada.  5'ou  are  buying  from  shareholders  be  hereb.v  tendered  tfee  For  the  I  ast  lean 

the  United  States  approximately  one 'general  manager,  assistant  generals  Toronto.— Far  heavier  decreases. 


out  of  employment  in  many  oases  I  Classes  of  fuel 
through  no  fault  of  their  own  or  yet  1  Kifuininnus  coal,  tons 
of  the  Scotia  employers.  '  Anthracite  coal,  tons 

- - -  Lignite  coal.  tons. 

jGANADIAN  AND  U.S. 

MEAT  EXPORTS  1920!S-S‘ 

■  .Ml  other  fuels . 


Quanil  t.v 

Cost  cieiivcrcci 
at  Mill 

83.159 

|,V)9.853 

I. ’255 

11.164 

16.194 

74  129 

137 

1  .(r27 

;;6.75.'{ 

13.753 

83.018 

■JO.  1-25 

850.886 

.  71  452 

11.13S 

51.559 

Acadia  Su^arRefmingCn.1 


Total  fiiol  cosl . . . .  1753.396 

'I'he  vaiuo  of  fuoi  of  (.^anadiaii  origin  was  $492,151  and  that  of  foreign  origin 

the  United  States  approximately  one'8e“®ral  manager,  assistant  generals  Toronto.— Far  heavier  decreases.  :  Ptnenses  The  toi  il  charac  fm-  misiellaneoiis  evnenscs  fm  ' 

billion  dollars  worth  per  annum,  or  |  superintendents,  inspect-  actually  and  relatively,  tbau  i  ,i,p  year  „uiounteil  t(%9  117  534  and  included  the  followine  items- i 

at  least,  that  is  the  approximate  :  ors.  managers  and  other  officers  those  shown  by  t'anadian  meat  ex- ; ®"X7  woVs  and  ma’S^  $  4-fl  -508* 

figure  which  your  impoitrtromtbat  J®*’  their  efficient  service  pu^js  for  l$24l  have  been  experi- ^  .  * 

coimtr;.'  will  reach  during  the  ®’>r- !  .  Mr  W.  J.  '  Wailce  ^  .'  V  .  •  ^  ‘  ^  Sifij 

rent  year  past.  1  Dawson  resnonded  brieflv  on  behalf  fi!.  rt’a.xcs.  municipal,  provim'ial  and  federal .  664,731 


l!er.eral  Ofues: 

16$  Notre  Dame  St.,  W., 


HALIFAX. 


MONTREAL. 


Canada.  I  I 
trod  need  as! 
will  not  be 


I  hone  that  th^b  lls  in  unexpected  pleasure,  /"  tbe  ^ff  over  one  billion  pounds,  or  56 

LS  to?  lK.,e  duties  rratfe'nuon  mX  '^.“’11,5  7,  T''  'S  'I'’'”’  TS’  ,  7"“'.' 

be  enacted  into  laws***®  aueniion  lo  tne  raci  in.vi  as  pgure-s  retlfct  unsettled  state  of 

be  enacted  into  laws.,  a  young  man  be  remembered  the  suyopeaii  purclias.ng  for  the  la.st 


but  the  chance  Is  that  they  ■will  be.  eentral  western  stales,  such  as  Iowa 


Balance  of  Trade. 


and  Nebraska,  during  the  process  j  ^ 


Now  that  your  very  heavv  im-  of  expanding  population,  and  stated 
ports  from  the  United  .States  and  if  as  his  belief  that  the  prairie  pro¬ 


can  exports  were  : 

1920  1919 

Jan.-Nov.  Jan. -Nov. 
I,bs.  Lbs. 


Repairs  to  buildings  and  iiiacliiiierv . . .  I  .,502,015 ; 

All  other  sundry  expenses .  4.232.770 1 

'I'olal .  .  $9,1 17. 534  j 

.Mill  Equipment  and  Capacity 

The  cquijiment  in  flour  .and  grist  mills  together  with  the  ultimate  dail.vi 
caiwcity  per  24  hours  is  given  in  the  following  summary  by  provinces: —  j  j 


your  handicap  in  exporting  your  'inces  to-day  stood  in  the  same  re- '  •  j  J’roviiucs  rolls 

chief  products  there  to  assist  in  f*’ fhe  future;  that  where- ;  „  .567  894  000  ri:51.314  000  i  ,  ,  . 

paying  for  such  imports  will  leave  the  total  assets  of  the  Futon  ($140,391,0001  ($358,189.000)1?/'*'*’,*“  ""’  ’"' .  ,-7, 

you  with  an  extraordinarily  heavy ;  *  f  *®  i  Hams  and  Manitoba  .  -I.)- 

balance  of  trade  against  you,  this  :  J®f  be  believed  that  within  ,  gjjoui^ers  170,755.000  581,108,000  j  .  ru 

balance  of  trade  can  only  be  cover- I  fbe  lifetime  of  most  of  those  present  88.102  000  168,365,000  .  i  oTc 

ed  by  making  loans  payable  In  Unlt-lfbey  would  see  fbese  assets  Increas-  — - - -  Ontario.  .  .  .  . 

ed  States  funds  In  New  York.  I  ,,  826,751,000  1,880,787.000  i  .  -qc, 

F'or  the  present  time  the  people  I  Mr.  H.  A.  Mullins,  rising  to  order,!  _ _ _  I  V .  -w- 

of  the  United  States  are  quite  will-  i  endorsed  the  president  s  remarks  ,  .Saskatchewan  .  iio 

ing  to  buy  Canadian  bonds  with  ^’*fb  regard  to  the  embargo  on  ®^f;  rAQli  Clflfl  flfin  *  -r  *  i  f  .i 

principal  and  interest  payable  in :  Be.  outlining  the  present  position  of  ,  rUflm  ^lUUyUUU  i  Totals  for  tl 

their  own  funds,  but  there  ia  bound  i  Bie  Canadian  livestock  market  at  CICU  PAilDAMV 

to  come  a  day  of  reckoning  for  you  ®o™®  length.  •  llvn  uUIVIrAriT  I  .  I^*® 

when  these  debts  must  be  paid,  and  ^be  meeting  then  adjourned.  _ _  ;  given  by  jinnc 

it  seems  to  me  most  wise  at  this  i  -^f  6  subsequent  meeting  of  the ;  .  * 

particular  time  that  the  best  bewly  elected  directors  the  follow- 1  Fredericton. — ^  Senator  Irving  K.  >  Kinds 
thought  of  Canadian  statesmanship  I ‘"g  officers  were  elected  :  Sir  Wm. !  Todd,  of  Milltown,  Is  one  of  the  in- j  wheat,  bushel 
should  devoid  itself  to  devising  such  I  Brl®®.  honorary  president;  Mr.  John  '  corporators  of  a  new  company  that  Oats,  bushel 
means  as  will  enable  Canada,  inso- !  Dblt,  president;  Mr.  G.  H.  Thomson,  j  has  been  incorporated  under  the  |  Barley,  bushel 
far  as  is  possible,  to  manufacture  j  Mr.  Stephen  Haas,  and  Mr.  5V.  R.  '  name  of  Fundy  Pisheries  Limited  '  Rye,  bushel  . 
within  her  own  borders  the  things  ABan,  vice-presidents.  |  to  carry  on  a  general  fisheries  bust- j  Corn,  bushel. 


FORM  $100,000 

FISH  COMPANY 


Pairs  of 

Daily  capacil.v 

Pairs  of 

ill  brls.  per 

rolls 

•Slones 

24  hours 

424 

4 

10,899 

32 

5 

728 

4*i2 

7 

15.103 

108 

’27 

2.388 

121 

33 

1.599 

2.916 

119 

71,939 

61 

1.32 

696 

796 

7.35 

28,735 

345 

9 

9..301 

5,315 

Used 

1,071 

141.288 

Ys  lb.  tins 
50  cents 


The  quantity  and  the  cost  value  of  all  materials  delivered  at  the  mill  are! 
given  by  jirincipal  items  in  the  following  summary  table:—  [ 

Cost  value  delivered  1 


LARGE  EARNINGS  OF 


Qnantitx' 

78,591,648 

15.510,242 

2,284,364 

2;H,2.57 

1.711,677 

462,586 

161,289 

18,;M1,260 


at  .Mill 
SI  78.900.649 
13,771.872 
2.945,539 
369,611 
2,842,301 
622,731 
240,136 
20,049.239 
10,08.5,773 


within  her  own  borders  the  things  ABan,  vice-presidents.  |  to  carry  on  a  general  fisheries  bust- i  Corn,  bushel .  1.711,677  2,842,301 

that  she  needs  as  w-el!  as  as  large!  -  I  ness  with  headquarters  at  St.  George,  Buckwheat,  bushel .  462,586  622,731 

an  export  business  as  can  be  rea- * ,  |  Charlotte  County.  Peas,  bushel  ....._  .  .  161,^ 

sonably  handled.  1 1  ARftF  rARNINlwNllr  !  The  notiae  of  the  granting  of  let- 1  All  other  grains,  bushel .  18, .141, 260  20,049.239 

Canada’s  Rich  Resources.  |  patent  appears  in  the  Royal  Cost  oi  containers .  . L__ _ 10,08.5,773 

to,..™,,.™,.,.., . . r:-:; 

!  BfoBts  For  Eleveii  Roiilhs  of  Fiscal  I  Frautoy  and  James  H.  Prauley,  oti  The  quantity  ami  selling  value  at  tlie  mill  of  the  various  products,  whether 
Hme  vaiiJahtomeans  and  resoiTrcea  !  'ear  Eqiiul  to  Ahout  $75  a  '  gf.  George.  The  authorized  capital- i  merchant  or  custom  grinding,  is  shown  in  the  following  table;- 

“So;*n“«'u,“.“7il„T“^  ;  II""-  ■'«"  i  '“"o-  '•  »«>».«;»  ">• »™‘'  I 

assemblv  and  nractlcal  use  of  these  Bo.ston.-Earnings  of  the  United  Powprs  given  to  such  companies  Clashes  ol  l  odm  ts  Quanutj  a_t  Nli H 


$2-29,827.851 


*  time,  valuable  means  and  resources 
unknown  at  the  present  time.  The 
assembly  and  practical  use  of  these 


assemoiy  ana  pramicai  use  oi  luese  :  - * - i  i,hl« 

resources  and  the  best  method  of  *  Fruit  ttompany.  this  year,  »s  re-  ;  h^ve  been  accorded  the  new-  organ- ;  'Vneat 


utilizing  their  value  in  nianufactur- *  vealed  by  the  eleven  months’  state-;  ization.  in  « 

er  articles  is  a  sub.iect  which  should  |  ment  to  the  Boston  Stock  Exchange,  i  Harry  S.  -Vt’ade.  Norval  H.  McPhail  i 
be  most  carefully  studied.  i  explains  even  more  vividly  than  the  ,  and  Frank  A.  Wade,  of  Perth,  have 

The  individual  manufacturer  can  !  balance  sheet,  with  its  w  ell-known  been  incorporated  as  .McPhail  Hard-  {t®' ®*’ P/T'" 


neither'afford  the  time  nor  the  ex-  assets  and  bidden  equities,  the  100  ]  ware  Compan.v.  Limited,  w  ith  an  o’?' ^ 
pense  to  pursue  this  study  as  it '  P  i‘-  alo®b  dividend  which  the  direc- |  authorized  capitalization  of  $9,900  io; 
should  be  done,  tberefore.  it  seems  ‘O'  s  ordered  just  after  election.  [  carry  on  a  general  business  as  hard- 1  ®  ..rninds 

to  me  wise  that  the  Goveriiinent.  in  I  Uor  the  eleven  months  ended  No- .  are  merchants  at  Perth.  '  rx.rt,  masl  nonnds 

the  interest  of  the  w-hole  people,  '■®’fiber  Soth.  United  Fruit  earned!  Notice  is  also  given  in  the  Roja* ,  ..rarked  noiind® 
might  well  devote  a  reasonable  sum  i  $45,4.53.00(1  operating  net,  and  if  to  j  Gazette  to-day  that  The  Jxickwood  j  R,,pt„.hp.t  flour  noiind* 
from  Income  and  Excess  Profits  these  profits  is  added  the  /JP^ntB  ;  Textile  Company  Limited  have  beeiijp  -i  noiuuls 

taxes  to  the  establishment  of  a  de-  credit  of  $4,8i..,00O  to  profit  and  i  ^^Giorized  by  supplementary  letters  p  gnlit  nounds 

partment  to  be  organized  and  opei-.  lo®?.  representing  the  excess  sum  j  their  names  w  Vped  not  otherwise  specified,  tons, 

ated  under  Government  control  for  charged  against  tropical  *0®®®®  au**  I  Bagtern  Textile,  Limited.  i  .  -  P 

the  purpose  of  analytical  research  therefore  utilized.  United  Fruit  i  — r  n — 

of  the  natural  resources  of  Canada  actually  earned  over  $60,000,000.  or  EknAMfyiyA  DCHC 
and  the  best  application  of  the  same  more  than  its  present  outstanding  arAII lllllO  DkUo 
for  the  use  of  manufacturers  and  share  capital.  ...  .  , 

general  commerce.  Obviously,  such  earning  power.  Ill  I  Uftl  I  J 

a^wmtmmv  mnA  When  COUpIed  With  a  profit  and  loss  raMW.  S«  MWito  ^ 

Hennany  and  tanada.  surplus  of  $95.000.000  and  additional  - — 


general  commerce. 

Gennany  and  Canada. 


ALL  WELL  SEEDED 


j  A  concrete  example  of  resultont  i  reserves  of  $90,000,000,  called  for  a 
benefits  of  governmental  aid,  such  ,  readjustment  of  capitalization, 
aa  I*  suggested,  may  bo  had  by  re-  Compared  with  previous  and  re¬ 
ferring  to  pre-war  Germany  and  the  ..nj],  earnings  statements,  for  which 


factiire  and  gsnernl  uses  of  their  Knrnlngs  of  IlS.I'OO.OdO  arc  over  ij,  and  in  ^dUlori  the  spawning  Quebec." 
discoveries.  Germany,  ns  ronipar-  n,,vpn  million  ilolbus  greater  Gu  n  I  p,.^u„<j8  were  well  seeded  SuskatcT 

•d  wllh  UnnndH  was.  and  Is,  very  ,i,o  previous  fifteen  months  and  I Thm  coTidittoris  P^r^  en- 
poor  In  natural  resources,  and  It  compare  with  $2I.<'00.000  for  the  curaging  when  taken  Into  account  Totals 
was  only  throiich  the  strict  nppM-  gcpleniber  .30tli.  1918.  fiscal  year.  I  ^yr!h"*l„erTaed  nsek  of  the  can- 

oatlnn  of  her  Intelligent  research  Qn  the  basis  of  an  official  estl-  *  '  '1^.  1  600  coses  - 

that  she  wws  able  to  att-m  her  then ,  n,„,c  „f  „  $i2.000,00(i  tax  lew  this  , llttle^er  a  <  . 
.Himmerclal  iH»sifton  In  tbe  world.  !  jear.  equivalent  to  $21.  a  share.  •“**  “*  *  ‘ 

Canada,  Hake  I  p  i  Cnlteil  Fruit  siaienieni  for  tlie  *’"*  *'**®®. 

Annthei  leaaon  wli.v  l»  serins  to  i  eleven  months  shows  esrninKs  at  uv  iw  iiili'su  I'bis  des 

mat  Usnads  should  wske  up  at  I  H.e  eiinoal  lale  of  ne.ail>  IT:,  ai  I  *Kfc  F*  nioiis  lu 

the  ptesen*  Juniiiiie  |»  the  fsi'^  that  .hsrr  ntiei  taiA  Heiaiise  I  »e  There  I.  an  ei  er-ilu  resslng  itewli  r  I  Algnnqiil 
the  m«ie  pniiiessiir  fU  iitli  ie«  <i'  ,  eiol)et  !•  s  pool  iitonlh  snd  l»e  siooiii  uisni  otii  people  lo  eerapelqiiin  P 
ise  world  ste  emeraini  fioni  ihe  rsiisr  of  lear  end  1  ead Jii«tnirni *  from  the  rstes  of  househcepina.  snd  ihixuisti 


.Selling  value  i 

Classes  of  I’loducts  Quantity  at  Mill  i 

toat  flour,  bills .  .  17.842,83.3  118.5, 982,. ’107  i 

.Shorts  and  middlings,  tons  .  .357,162  J.5,27L724! 

an.  tons  .  228.784  8.699.(180  j 

tmeal.  pounds .  51.492,70.5  2,8.54.0.341 

,lled  flats,  pounds  10,5.498.901  6,045.8901 

rley  flour  and  meal,  pounds .  6.015,853  209,149 

rley.  pot  and  pearl,  pounds  .  4.425.112  227,2401 

e  flour  and  meal,  pounds .  6.103,612  279,946 

rn  flour,  pounds  .  , .  8.150,806  402.188 

m  meal,  pounds .  27.278,194  1,218,065) 

rn  cracked,  pounds  .  1.3,776,98.'>  ,532,714 

ckwheat  flour,  pounds .  5.46.5..511  320,311 

1  meal,  pounds .  354,709  17,450 

18,  split,  pounds.  6..533,317  268,8^ 

?d  not  otherwise  specified,  tons .  663.438  38,460,495 

other  products .  .  1,973,331 

'otal  selling  value  of  products .  $262,763,392 

Statistics  of  materials  and  products  are  shown  by  provinces  in  the  subjoined 
Ic: —  .  ‘  ;  j 

Cost  of  \'alue  of 

rovinccs  Materials  Products 

erta .  $18,534,986  $21,297,786 

tishColiimbiE.. .  1,661,243  1,890,8:;9 

Mtoba . .’ .  23.93-1.172  20,764,437, 

V  Brunswick .  1,401,722  1,674.956. 

, -a  Scotia .  713,765  883,170 

ario .  130,719,872  150,043,329!  ■■ 

ICC  Edward  Island .  362.295  464,684  f 

. .  37,180,948  42,071,060  |J 

tatchcwaii .  15,318,858  17,673,125 


Quantitv 
17.842.8A’i 
.^57,162 
228.784 
51.492,705 
105.498.901 
6.015.853 
4.425.112 
6,103.612 
8.150.806 
27.278,194 
13,776,985 
5.465.511 
354,709 
6  533,317 
663. 438 


All  other  products . 

Total  selling  value  of  products. 


MA^NALDS 

"BRITISH  V, 
CONSOtS 

MuiMi.imn.MuiaiiitunmniiiHitHtHiHiiiiiitiwiiiiiiiiiiiiiiiiumiiiiutiiiiiiiiiiliillllluaillUlK!w.tf 


COAL* 

r:^yivv>k7^ 


j  Provinces 

Cost  of 
Materials 
.  $18,534,986 

1  British  Columbia . . . 

.  1,661,'243 

.  23.93-1.172 

V....,  .  14017M 

.  713,765 

Ontario . 

.  130,719,872 

.  362.295 

Totals . 

.  $229,827,851 

F.  R  WEAVER  COAL  COa 

LIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRBAt. 


MONTRBAt. 


DEMAND  FOR  CANADIAN 
FLOUR  FROM  ENGLAND! 


year,  equivalent  to  $21,  a  share, 
i'nlteil  Fruit  Nlstenienl  for  tlie 
eleven  months  shows  waininKs  at 


i-fuuud  at  the  resort 


■  •  demand  FOR  CANADIAN  1^'  FOR^imT*iS**ASSrRED. 

.  . _ iZzL’  _  ri  nilD.  COnM  CMCI  AUn  Vancouver.—  According  to  P.  W. 

*-)9QS-/T<Mi  -loi  rLUUH  rflUiil  CnULIISlU'Pcters,  the  general  superintendent 

.  $-29,827,801  $26-,76J,392j  _  j  of  the  Canadian  Pacific  Railway,  th« 

. ■  - . ■ — — - -  I  ^  ^  ,  company’s  supply  of  fuel  oil  tor 

^  j  The  increased  demand  for  Cana- h  921  ha«  been  assured  through  the 

hotels.  Tlie  tiiaurt  and  tbe  coiiiiigntoasbip  of  guests  who  |  dian  spring  w  heat  flour  from  Eng-  comptotion  of  a  contract  with  the 


il.iiONQI  1,8  l’4Rh  IN  HINII.H.  nioiis  hotel 
There  Is  an  r\ er-invressing  itewlir  Algonquin 
siiioiit  oisn'  cli»  people  lo  eerape  quin  Park 


Trunk  Railway  Syatem  iis  meeting  have  a  common  aim— to  enjoy  the  lish  iuipoiters,  it  is  reported  in  local  Gnion  Oil  Company  of  California 
this  desire  In  kee)»lng  open  its  ta-|the  healthful  winter  sports,  and  in-;  milling  <irt  les.  continues,  and  as  I  xhls  fuel  oil  supply  to  enable  the 
nious  hotel.  "The  llighlan't  luf  in  vlgorallng  rllmale  lhai  the  great  un-lbid  pricei-i  are  salisfaclory  consider- 1  rgi]  way  to  operate  its  trains  on  tbe 
Algonquin  I’ai  k  of  Onlsr  U'  Mgcn-  spoiled  w  ildeinegs  o'  ihU  lerruorv  I .vhie  husiiies:-  is  being  done  fo- Janii- 1  M„„pta)n  Didston  between  Revel- 

G'oiii  j  and  Field  with  oii-burnins  lo 
""ve- j  (.omotlvea  Some  41  tocoraot|yM 


ihr  moie  i.iiigiessiir  .oi.tli  ie.  o'  ,  aml.e.  1.  s  p..oV  monih  snd  he  smoiii  msp'  clu  people  lo  eerape|qiiin  Park  is  essllv  s- rcesible  aUerds  For  rate*,  apply  V  T.  arv  shipnieiit  Th.  demand  I  roiii  |  ,ti,1  Field  with  otl-bupninglo 

tfi#  «nrl4  •Tr  fiom  ih**  rRti»r  <»f  i#«r  $»n*1  t  $*11*1  j$i"iwrni '•  from  Ih#  rdt^R  hoiiRr4L''*|»»nt.  port  Oua'rii  ot  Tokih***  *  l•^k^.  MAsIAavi.  Inn.  AI-  .4iu**rir«p  1  i.onKbtiv^t  Somi'  41  )oconiot|v#ii 

«-»i*  «t  ronfiistnn  tesiiittng  'rose  'hr  scitisl  shnwint  will  iirot>«M«  he  of  life  m  ih»  Is'S*  rentres  snd  seek  'botel  offers  warm  snd  rheer<  pilvaie  gonqiiiii  Park,  fint  .  or  i^pgn.s  nitnd.irent  and  sales  of  some  fsir-«lied|  four  steamers  were  reesnfir  cdii- 
•  Sa  (Itwei  W  SI  nis*  s*  istodH  ss  ,  nearer  ISO  than  »>  a  shats  lihe  hosoilsllls  and  tvHvd  r  h»ei  to  he 'and  piiMlr  rnoma  Firellen'  'iltsiRif  Trunk  Assnf  I  lofs  are  heitig  put  through.  ‘.eried  hack  inin  i-oal 


arv  shipnient 


•  he  flrwat  K  ai  nis*  a*  lapidlr  a»(  nearer  than  IT"  a  shais 


|ihe  hospiiallt'  and  t«>«*d  r  heei  to  hejand  piiMir  rtrom*  Fareiten'  'iilsitv  Trunk  Agan* 


•  lofs  are  l-eltia  put  through. 


terieil  hack  Into  c«al. 


10  V - 


P.  Lyall  C8i»  Sons 
Construction 

Company,  Limited 

Toronto  -  Montreal  -  Ottawa 
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Increase  Canada^s  Trade 
i  Both  at  Home  and  Abroad 

VALUE  OF  FIELD  total  Capital  Invested  in 

CROPS  IN  1 920 

AT  HIGH  RECORD  $3,034»3uiy9i5 

.  I  null  IlfcWllU  StatiKlics  of  the  Tnantifacturing  industries  in  Canada  according  to 

I  _  the  latest  figures  issued  by  the  Dominion  Bureau  of  Statistics  show  that 

'  Greater  Monetary  Return  to  there  arc  in  the  Dominion  35,797  establishments  with  a  total  capital  In- 
Formorc  r»f  Canada  Diip  to !  vestment  of  3.034.301,916,  covering  15,365  plants  in  Ontario,  10,540  in 
r aimers  M  J^anaaa  uue  W  ^  l,;-  in  Nova  Scotia.  1,786  m  British  Columbia  .1,444  in  .Manitoba.! 


HYDRO-ELECTRIC  POWER 

Manufacturers  should  avail  themselves 
of  the  many  advantages  to  be  derived 
from  the  use  of  electric  power. 

Cheap  and. reliable  power  is  obtainable 
in  all  towns  served  with  “SHAWINIGAN 
POWER.” 

The  Shawliiigan  Water  &  Power  Co. 

Power  Building,  -  -  MONTREAL 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags, 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL 

Factoriaa: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


I  a  neuer  as  |  in  Saskatchewan,  T,364  in  New  Brunswick,  1,262  in  Alberta,  484  In 

:  age  Prices  For  Each  Cropjprjncp  Cdward  island  and  15  In  the  Yukon. 

I  Were  Lower  —  Aggregate  Increase  over 

Value  Was  SI  455  244,050.  fTiatisli.  s  1918  1917  1917 

>  aiue  was  3,0.34.301,915  2,786.649,727  247,652,185 

Ottawa.-The  total  yield  of  wheat  I  .  in- ua  l'»47S 

I  in  Canada  for  the  year  1920  is  now  .  ’  1 

fina lly  returned  as  263,1 89,300  bush-  ;  Lmnloyoes  on  wages .  ^  M2,o8!  CTl ,30..  1,2W 

Dared^”i!^th*i9r4oVo*^bu*'h^^^  frmn  I  f'o^eTof  nnOeii.-ils.' 1,^, '2,52, 314  I,6b5.'730;6i)  294,’62L674 

1!U25.9T;8  aiJes  tn  191?  a^^^^  wUh  !  Value  of  ..rodnets .  3,458,036,975  3,015,577,940  442,459,035 

!  254,480,440  bushels  from  16,342,969  1  Capital,  Materials  and  Products  by  Provinces,  1918 

I  acres,  the  annual  average  for  the  j  The  following  suinmary  shows  the  amount  of  capital  invested,  the  cost  of 
I  five  years  1915-19.  The  total  yield  materials  and  the  value  of  products  in  Canadian  Industry  by  provinces,  arranged 
i  for  1920,  as  now  reported  is  30,171.-  in  order  of  tlie  value  of  production: 

i  700  bushels  less  than  the  provis-  Capital  Cost  of  .  Value  of 

I  ional  estimate  of  293,361,000  bush-  Provinces  invested  Materials  Products 

I  els.  Issued  by  the  Bureau  on  Octo-  Ontario . $1,508,011,435  $1,008,824,704  $1,809,067,001 

I  her  29,  1920,  this  difference  being  Qtiebee .  860,468,768  472,444, .599  920,621,171 

I  mainly  due  to  the  disappointing  British  (-olumbia . 244.697,241  109,403,517  216,175,517 

i  yield  per  acre  in  Saskatchewan,  Nova  Scotia . 133,262,649  9.3, .540, 657  160,409,890 

i  which  turned  out  to  be  only  11.2  Manitobji .  105,983,159  92,600,183  145,031,510 

I  bushels  instead  of  13%  bushels  as  •  Alberta .  61,405,933  .54,740,907  82,4.34,422 

then  reported.  The  average  yield  I  New  Brunswick .  74,470,879  .34,513,640  68, .333, 069 

1  per  acre  for  Canada  is  14*f!  b\ish- |  .Saskatchewan .  30,476,260  .30,614,183  .50,009,635 

I  els  as  against  10  bushels  in  1919,  |  Prince  Kdward  Island .  2,886,662  3,547,800  5,69.3,878 

and  1554  bushels,  the  five-year  aver-  Yukon .  3,638,929  22,124  260,882 

I  ago.  For  oats,  the  finally  es.timat-  Employees,  Salaries  and  Wages,  1918 

I  ed  production  is  530.709,700  bushels  -pjiP  number  of  persons  employed  on  salaries  and  on  wages  by  provinces  is 
h  from  15.849,928  acres,  as  compared  presented  lx‘low,  in  order  of  the  value  of  production: — 

,  with  394,387,000  bushels  from  14,-  Employees  on  Salaries  Employees  on  Wages 

;  952,114  acres  in  1919.  The  total  is  Provinces  Number  Salaries  Number  Wages 


Increase  over 
1917 

247,652,185 
1,593 
12,470,2:48 
1  284 
66,798’,5.56 
294,521,674 
442,459,035 


i  700  bushels  less  than  the  provis- 
I  ional  estimate  of  293,361,000  bush-  Provinces 

els.  Issued  by  the  Bureau  on  Octo-  Ontario . V. 

I  ber  29,  1920,  this  difference  being  Qtiebec . 

I  mainly  due  to  the  disappointing  British  (.olumbia . 

j  yield  per  acre  in  Saskatchewan,  Nova  Scotia . 

i  which  turned  out  to  be  only  11.2  j  Manitobii . 

I  bushels  instead  of  13%  bushels  as  •  Alberta . 

'  then  reported.  The  average  yield  I  New  Brunswick . 

1  per  acre  for  Canada  is  1454  b\ish- |  .Saskatchewan . 

:  els  as  against  10  bushels  in  1919,  |  Prince  Edward  Island 

and  1554  bushels,  the  five-year  aver-  Yukon . 

ago.  For  oats,  the  finally  es.timat-  ] 

I  ed  production  is  530.709,700  bushels  jjip  number  of  pei 


Cost  of 
Materials 
$1,008,824,704 
472,444, .599 
109,403,517 
93,540,657 
92.600,183 
.54,740,907 
.34,513,640 
.30,614,183 
3,547,800 
22,124 


Value  of 
Products 
$1,809,067,001 
920,621,171 
216,175,517  i 
160,409,890 1 
145,031,510 
82,4.34,422  | 
68, .333, 069  I 
.50,009,635 
5,69.3,878  ( 
260,882 


!  her  29  last. 


!  five-year  average. 


STATISTICS  OF  MANUFACTURES,  1918  I 

;'n  and  2454  bushe  s  the  five-  Leading  Industries  I 

year  average.  _  laxseed  a  Principal  statistics  of  the  thirty  leading  industries  in  the  Dominion  ami 

'  ”40!  tl'a  totals  fur  all  industries  are  presented  in  the  following  table.  The  capital 

'  -’i-o’cAA  f.  1  noQ  invcstcd  in  the  thirty  industries  was  68.4  per  cent  of  the  total  for  the  whole 

I  Ki'i'f  ^  ..wh  c’‘}<:Vi4A  Dominion,  employees  62.3  per  cent.,  salaries  and  wages  65.5  per  cent  and  thei 

acres  in  1919  and  vvith  6  367  340  , 

bushels  from  840.3|^5  acres,  the  five-  ,  Value  of 

year  average^  The  yield  per  acre  industries  Capital  Employees  .and  Products  I 

in  1920  IS  5.6  bushels,  as  against  5  1  1  j  Wa-rrs  ' 

bushels  in  1919  and  7%  bushels.  ^  $  I 

the  five-year  average.  For  the  ly-  11  Prorlorta  7«  .ttitt  n>*  Tjn7  7  fc 


Employees 

on  Salaries 

Employees 

Provinrrs 

Number 

Salaries 

Number 

Ontario . 

39,212 

.56,802,691 

294,724 

$2 

(^urbec . 

20,83.5 

29,667,542 

186,678 

1 

British  Columbia . 

4,,58S 

6,902.901 

39,451 

Nova  Hcotia . 

2,103 

2,548,097 

26,873 

Mahitoba . 

3.222 

4,809.2.54 

20,665 

Alberta . 

1.881 

2,524,699 

8.0i3 

New  Bronswiek . 

1,792 

2,4.53,82.5 

18,096 

Haskatrhewan . 

1,291 

1.. 588.665 

6,775 

Prince  Edward  Island . 

194 

124,789 

1,273 

Yukbti . . . 

20 

40,021 

41 

43,519,262  I 
22,266,132 
18.580,427 
7,724,766 
11,793,563 
6.907,507 
652,278 
64,488 


were  in  bushels  as  follows,  the  cor- 


Dominion  Coal  Com  pan  v 

Limited.  * 

COLLIERIES;  GLACE  BAY,  C.B. 

Miners  and  Shippers  of  the  Celebrated 

“Dominion”  Run  of  Mine  Coal  for 
STEAM  PURPOSES 

Discharging  plants  >nd  storaga  plies  at  Montreal,  Three  Rivers  and  Quebec, P.y. 

General  Sales  Office: 

112  ST.  JAMES  STREET  -  MONTREAI. 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


Century  Coal  Company 


310  Dominion  Exprosa  Building 
MONTREAL,  QUE. 


and  corn  for  husking.  14,334,- 


crops  are  in  bushels  as  follows  :  - 
Rye.  1754  <1354  and  1554);  Peas. 


(23*2  cud  20%);  mixed  grains,  40 


I  Rool  and  Fodder  Props, 

i  The  finally  estimated  production 
j  of  {lotatocs  is  133.831,400  bushels 
!  from  784,544  acres,  as  compared 
wiTti  125.574,900  bushels  from  818.- 
767  acres  in  1919.  and  with  86.692.- 
620  bushels  from  6,3.3.937  acres,  the 
qiiinquennial  avern,ge.  The  yield 
per  acre  is  therefore  1701,4  bushels; 
which  compares  with  153*/4  bushels 
in  1919  and  with  136%  bushels,  the 
average.  Both  in  average  and  total 
yield  the  figures  for  1920  are  the 
highest  on  record.  Turnips,  man- 
I  golds,  etc.,  yielded  116,390,900  hush- 
I  cl.s  from  290.286  acres,  as  compared 
'with  112.288.600  bushels  from  -.31 7.- , 
296  acres  in  1919,  and  with  79,107.-  ' 
060  busliels  from  231.819  acres,  the' 


Industries 

Capital 

Salaries 

t^mployccs  nnd 

Value  of 
Products 

$ 

\o. 

Wages 

S 

$ 

Flour  A  Grist  .Mill  Products 

78, .303, 022 

7.407 

7, .5.55,476 

•262,.537,i:'2 

Slaughtering  and  incut  park¬ 
ing . . 

86.969,756 

11.816 

12.1.5.3,501 

229,231,666 

Rolling  nulls  .and  steel 
fum.aees  .  . 

J09,.53S.103 

20,047 

27.653.972 

209.706,319 

Monitions  .  . 

.54,112,884 

36,760 

4.5.914.822 

186,034,920 

Enmber.  lath  nnd  shingles. . 

l.S’i, 2.54.740 

60.868 

49.786,122 

146,333,192 

Pulp  and  pa|M'r . . 

241,344,704 

25.863 

26,974,226 

119.:«)9.434 

Blitter  and  ehcese.  . . 

19,079,912 

7,305 

5,503.594 

94,927,032 

Fonhftry  and  machine  .shoj) 
prodneta . 

84.122.446 

26.463 

28,960,374 

82,493,897 

Shipbiiilding  and  repairs  . . . 

.56,299.033 

2i:7()5 

26, .350. 128, 

,.,e  74.799.411 

Cottons . 

.53,796,391 

16,004 

«, 227,3^3 

66..399,228 

Car?,.i^i4  car  works . . 

32.217.295 

11,739 

13.126,4.59 

66,068,705 

Smelting . 

50.135,981 

5,.508 

8,639,472 

62,482,256 

Ilou.si'building . 

36,722,958 

21,107 

•20,693,169 

60,.522,151 

Sugar,  refined . 

37,2.56,851 

2,5.58 

2,626,890 

.58,812,219 

Electric  lighf  .and  power. .. 

401,942,402 

9,640 

10,3.54.24’2 

'  .53,449,133 

Boots  and  shoes . 

33,274,753 

9,246 

9,425,097 

46,387,665 

Hosiery  .and  knit  goods.  .  . . 

31,092,866 

12,627 

7,231,182 

45,7.5.5, 1-29 

Plumliing  .and  tin.srni thing. . 

28, .531, 076 

10,622 

9, 1.36, .367 

41,870,529 

Car  repairs . 

72,3’22,688 

16,631 

18,677,388 

40.972,617 

Drugs  and  rhemirals  . 

’  26,029,.5.30 

4,292 

6,872,947 

38,252,587 

Tobaccos,  cigars  and  cigar¬ 
ettes  . 

23,284,799 

7,897 

5,3.38,347 

.37.883,974 

Agricultural  implements.  . . 

74,410.603 

10,072 

10.268,.5.39 

34.8.5.3.673 

Fish,  preserved  . 

.30,.3.34,129 

5,710 

.3,566.442 

.34,007.628 

Clothing,  men's  faetorv .  .  . 

25.703,796 

8,961 

7,. 560. 749 

:3.3, 8.35, 79.3 

Eeatlitr.  tanned,  curried,  etc 

28,433.806 

3,631 

3,464,845 

33.273,925 

Clothing,  women's  faetory  . 

t9,02(),092 

<0,8.53 

8.006,246 

32, 364.. 340 

Printing  and  publishing  ,  . 

30,110,364 

12.277 

10,875,418 

.■10„325.123 

Electjnicai  ■  apparatus  and 
sii)iplies . 

43,285,405 

8.859 

8,449,841 

.30,045.399 

Boilers  and  engines . 

28,891,924 

7,803 

8,340.221 

29,470,457 

LiinilxT  products . . 

31,806,543 

8,226 

6,390,083 

29.425,9‘25 

Totals  30  indu.stries . 

2,076,630,844 

422,397 

418,623..502 

2,311,8.31,449 

Totals  all  industries.  .... 

3,034,301,915 

677,787 

629,460,863 

3.458,0,36.975 

I  296  acres  in  1919,  and  with  79,107.-  j  Fuel  ('onsumption 

060  busliels  from  231.819  acres,  the  'I'hp  total  cost  of  the  fuel  consumed  in  (Canadian  industries  during  the  year 
five-year  average.  The  yield  pe«vi918  was  $77,8.58,434.  By  classes  of  fnet,  the  quantities  and  values  were  as 
acre  la  401  bushels,  the  highest  j  follows: -- 

average  on  record,  and  compares  |  Bituminous  coal  6,307,267  tons  valued  at . . $45115147 

with  354  bushels  in  1919,  and  with  Anthracite  coal  463.111  tons  valued  at .  3!477’609 

!  .311*4  bushel.s,  the  five-year  average.  I  Lignite  coal .  247,553  tons  valued  at . .  .884  562 

Sugar  beets  yielded  412,400  tons  :  Coke .  823,522  tons  valued  at .  8  670.1.34 

i  from  36,288  acres,  as  compared  Gasoline . .  ,2.294..347  gallons  worth . 1,142.841 

,  with  240,000  tons  from  24,500  acres.  Fuel  oil.  .  .  .  .  .  .  of  the  value  of . . . .  12!600,747  I 

'and  with  149.920  tons  from  17,900  I  Gas,  artificial  and  natural  of  the  value  of .  1,89S,'<)97' 

acres,  the  five-year  average.  The  '  All  other  fuel,  im.^pecified.  to  value  of .  4  068  397 

I  yield  per  acre  is  11.37  tons  as  com- !  •  Miscellaneous  Expenses 

9.80  tons  In  1919,  and  -pjjp  (otal  outlay  for  all  items  of  miscellaneous  expense  during  the  vear 
'  yi'eld  o'f  hay  and  ?roveriri3.338 j5o  1  8327,4.33,047,  the  cost  of  the  .separate  items  comprising  this  total 

I  tons  from  10^79,292  acres,  as  com-  I  „flfines,  works  and  machinery .  $1,5  $40  308 

^  pared  with  the  ,  previous  year’s  re- :  Kent  of  tiower .  05  q ,  4  418 

I  383  acres,  and  with  the  five-year  'faxes,  municipal,  provincial  and  federal .  45.15.5.232 

13.988.800  tons  from  8.- :  Koyalties,  use  of  patents,  etc .  2,768.870 

:  ,).)..,659  acres.  The  average  yield  ^,K'p^^jging  pxpeiises .  I0.;i42,465 

ner  acre  is  1.30  ton,  as  against  l  oo  | 'Travelling  expenses . .  1.3,8.52,701 

wn  for  1919  and  for  the  average.  I  o^dluarv  repairs  to  buildings  and  machinery .  46  7‘^,V*0 

S  «6.40o"  . :  .  I53,'881:355 

I  acres  as  compared  with  151.000  .  placed  within  brackets  :— Fall  $77,875.200) ;  turnips,  mangolds,  etc., 
jtons  from  60,390  acres  m  1919,  the  |  ^^heat  $1.88  ($1.97.  $1.56);  spring  $48,212,700  ($54,958,700.  $33,076,- 

i  respective  averages  being  -  4  and  ^vheat,  $1.60  ($1.88,  $1.49);  all  280);  hay  and  clover,  $348,166,200, 

'  wheat  $1.62  ($1.89,  $1.42);  oats.  53  ($338,713,200.  $208,489,340);  grain 

i  yielded  583,790  tons  fi^om  -38.5,i6  cpaig  (gop_  62c);  barley,  83  cents  hay.  $4,518,000  ($4,379,000  in  1919)- 

($1.40.  alfalfa,  $13,887,700  ($10,800,200, 

1^6,869  acres  m  1919  and  350  144  j  $4  37.  ppa.s,  $2.42  ($2.86,  $2.68);  $5,636,020);  fodder  corn.  $43,701.- 

.  tons  from  146,192  acres,  the  five- ;  pgans.  $3.88  ($4.48,  $5.36);  buck-  000  ($34,179,500,  $20,692,420);  sugar 

year  average.  The  yield  per  acre ,  .(vheat,  $1.28  ($1.50,  $1.32);  mixed  beets,  $5,278,700  ($2.606.000.  $1.292.- 

(A*  j  grains,  90  cents  ($1.36,  $1.08);  flax,  060).  The  aggregate  value  of  all 

1919  and  ^.40,  the  five-year  a-ver- ,  94  (54.13,  .$2.62);  corn  for  husk-  field  crops  in  1920  was  $1,455,244,- 

ling  $1.16  ($1.30.  $1.31);  potatoes,  050,  as  compared  with  $1,452  437!- 
'  (irain  Yield  of  the  Prairie  l*ro-  197  cents  (95c,  90c);  turnips,  man-  500  in  1919,  and  with  $1,372,935,970 
'  Vinces.  golds,  etc.,  41  cents  (50c,  42c).  For  in  1918.  'fhe  total  value  for  1920 

i  The  finally  revised  total  grain  record,  but  the 

I  yields  from  the  three  Prairie  Pro- '  follows:  Hay  and  clover,  $26.10  difference  was  between  1920  and 
ivi’nces  (Manitoba,  SaskatrLS.  '‘f20-72.^  »rain  hay,  $33^12  1919,  which  also  was  the  highest  ,■ 

land  Alberta)  areas  follows:  Wheat  '*29  for  1919) ;  alfalfa,  $23.79  i  figure  to  that  date,  is  chiefly  due  to 


I  Vinces  (Manitoba.  Saskatchewan, 
land  Alberta)  areas  follows:  Wheat, 


O 


O 


234  138:i00  bushels  from  16  841  174  (^21. 85,  $16.10);  fodder  corn.  $7.75  j  the  better  harvest,  as  the  average 

’  ’  . I  $5.82);  Kiii^ar  hnpt«  1  nriroa  fnr  r‘Hr*h  rrrin  nrja 


TELEPHONE 
MAIN  7300 


I  acres,  as  compared  with  165.544,300  i 
i  bushels  from  17,750.167  acres  In  I  (*^''•*6,  $8.62) 

I  1919;  oats,  314,297,000  bushels  from',  '^lie  total 
110,070,476  acres,  as  compared  with  f***"*****  "*  •■‘2) 

'  235.580,000  bushels  from  9.452,386  ,  ’"ws,  flie  con 

j  acres  in  1919;  barley,  40.760,500  I  and  for 

;  bushels  from  1,838,791  acres,  ;jj,  ;  11*15-19,  I’O'nk 

■compared  with  36.682,400  bushel.s  ^ 

I  from  1,800,745  acres  in  1919:  flax  '857,000  ;  $”50 
.7.588,800  bushels  from  1,39I.U70  |  1 '5''150  <$51 1 

acres,  as  compared  with  5.232,300  **!‘*’7**y’  $52,821 
bushels  from  1,068,014  acres  j,.  !  501,1 14 ) :  rye, 

I  1919.  iOOO.  $7,670.71 

Values  of  Held  (  rops.  *6 


AA  '  ($6.92,  $5.82):  sugar,  beets,  $12.80,  prices  for  each  crop  are  lower,  ex- 
i  ($10.86,  $8.62).  cept  in  the  case  of  hay  and  clover 

!  The  total  valiiea  of  crops  on  '  and  alfalfa,  the  average  prices  and 
'.u  farms  in  1920  are  estimated  as  fol-  total  values  of  which  in  1920  are 
o«  lows,  (lie  corresponding  values  for  the  highest  on  record. 

:  1919  and  for  the  five-year  average,  - 

^  !  1915-19,  being  given  within  brack-  ,  , 

ets:  Wheat.  $427,3,57, ilOO;  ($:{(;4.-  KXPEUT  BIG  RUSH  OF  L’.S.  | 

'  ■'‘i  857,000  ;  $:160,()97.320) ;  oats,  $280^  FAB.M  HETTLKILS  TO  ('A>,\0A 
11.5  400  Winnipeg  -Incrf^tcd  furm  rentals, 

00  t,r  r.i‘  r-n"'  the  Tinned  will  drive  an  1 

iOOO  $7:67(5710,*;  ’■  peas!  $*,.534.30U 

:  (|9!739.3oO,  $8,801,130);  j.eans,  $1.-  cm  (  anada  In  the  spring,  .-icror.hng 


army  of  American  farmers  to  W»'Ht- 
ern  Canada  tn  the  spring.  acror>ling 
to  Government  l2iiid  Agents,  who 


vaiiK's  oi  Held  I  rops.  OIh'ioo'  ($6  2I4  8ori  $7h85'i8<i,  •  i  Grivernrneni  I2iiid  Agents,  who  I 

The  average  values  per  bushel  of  '  buckwheat.  $ll.512.5*'.0  di.LHltl.Ou.;.  '■"'’C  returned  from  the  wheat  and  j 

grain  crops  lor  f'anada  in  l'»2<'  :ie  $11316  100,;  mixed  gr.iins,  $2!t,2ri6.  crirn  >llsirici  of  America  r)i<  i 

cording  to  the  prlt  es  retiii  ned’  bv  '  200.  (:37. 77.5. 400.  $23,333,37(1,;  flax  spring  rush  of  Immlrran’a  from  the 

crop  corrsHiauidenlM  as  receiv.,.!  hy  I  seed.  $15.602.2"<>  ($22,6()'>..5(>o,  jic,  S..ufh  w.ll  ).*  the  largest  In  Hie  his  i 

farmers  .are  as  follows,  Uie  (orres  IC79.r!c0t,  •orn  for  luisking,  »i6,.  ’*>ry  of  the  pra  rls  I’rovlms*  \fosi  j 


ponding  av 
I  for  the  fit 


avt^ge  prices  for  1919  and  .693,400  ( $22,086 .OfKt,  $H,6.56,(gg), ,  |  of  the  new  aettleri  will  )•"  well 
flte*ear  period  1915-19  )>.  -  i  $129JW3,30«  (ltt*,i)94,2on,  equipped  with  implement*  and  fund* 


rj 


DONIRION  BRIDGE  CO. 

limited' 

Montreetl  ...  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUQURES 

HEAD  OFFICE  AND  WORKS:  BRANCH  OFFICE  AND  WORKSt 
Lachine  Locks,  P.Q.  Toronto,  Ottarri^ 

P.O.  Address,  Montreal,  F.Q.  ^  and  Winnipeg, 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg  Regln^ 
Edmonton,  Vancoaver. 


Perrin  Kayser  Company,  Limited 

(FORMERLY  F.  K.  COMPANY.  LIMITED) 

Perrin's  Cloves 
Kayser  Silk  Gloves 
Radium  Hosiery 


37  Mayor  Street, 


MONTREAL 


Dominion  Textile  Company 


LIMITED 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


CONSDIIDITED  tSBESTDS 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at  . 

Thetford  Mines  and  Roberstonville,  Quo. 

Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BaxLk  Note 

Bond  and  Stock  Certificate  Producers 

in 

Ca.iia.cla. 

for 

Banks,  Municipalities  and  Corporations 

HEAD  OFnCE  BRANCHES  IN 

OTTAWA,  CANADA  MONTREAL,  TORONTO,  HAUFAX  &  NEW  YORK 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices  ^-211  McGILL  STREET 
MONTREAL 


Nova  Scotia  Steel  &  Coal 
Company,  Limited 


NEW 

GLASC/OW 


Nova 

Scotia 
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The  Laurentide  Company 

Limited 

GRAND’MERE,  QUE. 


Manufacturers  of 
Ground  Wood.  -  Sulphite  Pulp. 
Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OR  TRADE  BUILDINO  •  MONTREAL 


^A^aOCIATIONv— *  MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 

—  I  .-==  at  - 

CAPE  MADELEINE  MILLS.  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE,  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Pulp  and  Paper  Company 

Limitod 

East  Angus, 

j^||^  Compton  County,  Quebec 

Maniifactnren  of 

Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Kills  at  East  Angas  and  BromptonTllle,  Qne, 

Domestic  Enquiries  Sbonld  be  Addressed  East  Angns,  Qne. 

Whalen  Pulp  &  Paper  Mills 

IJMITED 

A  Manufacturers  of 

Bleached,  Easy  Bleach¬ 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  -  Boxes 

General  OfRce:  VANCOUVER.  B.C..  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


The  L  B.  EDDY  Co,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

W  ashboards, 

1861 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 

Limited 

Manufacturers  of 

NEWSPAPER,  SULPHITE 
and  MECHANICAL  PULP 


Donnacona, 


P.  Q. 


I  The  Expansion  of  Canadian  | 
Pulp  and  Paper  Industry 


NEW  PULP  CO.  ISWEDISH  PULP  ICHARGE  ILLEGAL 
INCORPORATED  MAN  STUDYING  PULP  EXPORT  BY  I 
AT  $15,000,000  B.  C.  METHODS  U.S.  COMPANIES 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 


Mills  at 

SAULT  STE.  MARIE,  ESPANOLA 
STURGEON  FALLS,  ONTARIO 


Harrison  Lumber  and  Pulp  Co.,  Nils  Wickander  Says  Canadian  New  Brunswick  County  Coun- 
Limited,  Will  Be  Ready  to  Pulp  Manufacturers  Are  Not .  cillore  Allege  That  American 

Start  Work  at  Early  Date  Faced  By  the  Costly  Problem  |  Companies  Operating  Along 

Md  Will  Have  Capacity  of  60  of  Importing  Sulphur  Which  i  Maine  Boundary  Are  Hauling 

Tons  of  Pulp  Per  Day.  They  Can  Procure  Without  j  Wood  Through  Private 

"'Zr  Sending  Out  of  Dominion.  Lands  and  Evading  the  Law. 


Vancouver. — There  was  inoorpor-  _ 

ated  In  the  office  of  the  Registrar  of  ^  .... 

Joint  Stock  Companies  recently  the  (From  the  Tancmiver  Bureau  of  The 
Harrison  Lumber  and  Puln  Tom-  Financial  limes.) 


Companies  Operating  Along; 
Maine  Boundary  Are  Hauling 
Wood  Through  Private  i 
Lands  and  Evading  the  Law. 


Harrison  Lumber  and  Pulp  Com 
panj’,  Limited,  with  a  capital  of  $15. 


From  the  Vancduver  Bureau  of  The  Fredericton, — American  companies: 

Financial  Times.)  carryln,?  on  lumbering  operations  in  ‘ 

Vancouver.— On  account  of  the  ■  County  along  the  .New  Druns- 1 


The  Largest  Manufacturers  of 
Newsprint  in  Canada* 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


!  000,000.  The  company  is  reported  rapidly  increasing  Camdian  compe- '  ^  Maine  International  boun- 

,  to  be  ready  to  start  work  at  an  early  tition  Sweden  is  having  to  look  tof  were  charged  by  Coun.  TiVet- 
!  date.  her  laurels  in  the  manufacture  North  I^ke.  at  a  recent 

I  The  Harrison  Lumber  and  Pulp  and  paper,  according  to  York  County  Council,  ' 

:  Company  has  for  Ite  principals  Sir  Nils  Wickander.  engineer,  of  Stock-;)'*  ",  <^nUing  pmpwood  on  Crown  i 
^ougias  Cameron  and  the  Rat  Port-  holm,  Sweden,  who  has  arrived  in ;  ^  exporting  it  illegally  to  | 

age  Lumber  Company.  The  new  the  city.  He  intends  to  spend  some!  j  ^  hauling  the 

!  pulp  mill  Is  to  be  erected  adjacent  to  time  on  the  British  Columbia  recast  through  private  lands  to  the  j 

;  the  company's  lumber  mill  at  the  In  an  invcMigalion  of  the  methods  *  making  it  appear  as  if  i 1 1 

!  mouth  of  the  Harrison  River,  and  employed  in  the  development  of  the '  been  cut  on  privately-owned 
[Will  have  a  capacity  of  60  tons  of  Pnlp  and  paper  lnduistr>'  here.  ;  lands,  from  which  export  is  legal. 

;  pulp  per  day.  Wickander  w’a.s  for  some  years  man-  :  ^  declared  that  the 

In  the  manufacture. of  Kraft  pulp  aging  one  of  the  largest  pulp  mills  Government  ishould  take  ^ 

cedar,  hemlock  and  fir  can  all  be  North  Sweden,  and  has  an  exten-  i  illegal  export : 

utilized,  and  the  waste  from  the  Rat  knowledge  of  the  trade.  Canadas  raw  prodii^cts.  and  said. 

PortarA  iiimhAr  miw  va/HK  }  that.  With  the  United  States  placing 

the  logs  not  suitable  fo^cuttinc-  in  price  of  sulphite  pulp,  mann-  a  heavy  discount  upon  the  Canad  an 

the  mill  will  be  utilized  in  themanu  Sweden,  is  at  present  do-  dollar,  the  time  had  arrived  for  Can-t 

factSc  o7pulp  T^e  h^  Mr  Wickander  stated.  Fin-  adian  citizens  to  strike  back  in  every 

very  eKre  Jlve  conditions  In  that  country  j  possible  way.  There  was  also  con-j 

“O'l  Lake  and  durine  the  nast  vear  *’**'^''  rather  a  low  ebb,  and  eiderahle  discuseion  on  the  pro- ' 

ha^  coSe4b?e  rone^n  '"‘H  Posal  to  advance  the  rate  of  valua-; 

openliS  camps  and  rafting  logs  near  assessment  purposes  on 

the  entrance  to  Harrison  River  and  "  county  jus  a  result ' 

just  above  the  rapids.  These  booms  Industry  Is  jot  so  many  large  tracts  being  hou.aht  | 

will  be  moved  down  the  river  during  greatest  In  North  Sweden.”  he  up  by  American  companies  at  ad- 1 
the  freshet  in  the  Bpring  and  the  stated.  The  majority  of  the  larger  j  vanclng  prices.  “Our  resources  arej 
i  big  lumber  mill  Is  to  be  opened  after  operating  in  that  territorj- 1  being  taken  out  of  the  country  while ; 

j  several  years’  idleness  have  erect^  pulp  plants  for  the!  we  sit  back  and  watch  it  going  on,”  j 

1  While  the  pulp  plant  at  Harrison  nianufacture  both  of  sulphite  and '  Warden  Everett  declared  during  the  i 

j  River  would  cost  about  $8,000,000,  sulphate  pulp  in  adjunct,  for  the  dls-  discussion.  , 

i  the  balance  of  the  amount  of  incor-  smaller  timber.  White  i  (  oiin.  Wetmore  wanted  to  know . 

i  poratlon  is  expected  to  Include  an-  relatively  the  same  wood  that  who  had  control  of  the  lease^l  lands, 

i  other  pulp  mill  at  Kltamaat  of  the  Rrows  in  the  British  Columbia  for- 1  He  did  not  think  it  right  for  the 
!  sulphite  class,  and  possibly  a  paper  e®^-  '«ed  exclusively.  Government  to  allow  the  lumber 

I  mill.  With  the  new  pulp  mill  on  An  Idea  of  what  this  trade  means ;  oe  cleai  ed  off  right  ^^*^”^** 

‘Harrison  Rfcver  the  company  will  be  to  the  Swedish  people  can  be  gath-M“®  noses  of  the  residentR.  rhero 
I  able  to  log  off  clean  on  all  holdings  ered  from  the  fact  that  while  the '  look  after  it  and  ho  | 

i  on  and  adjacent  to  the  lake.  country  has  a  population  approach- 1  thought  something  should  be  done.  : 

j  -  iag  only  6.000,000  they  export  over;  ^^arden  Everett  stated  the  Ainori- 1 

niinvjiii  lain  mil  n  l.OOO.OOO  tons  of  pulp  per  year.  Very  , were  buying  up  the  most  \'alu-, 

.IjUKIAILINU  lULr  mtle  paper  Is  manufactured,  hut  thej®*’'®  asset  of  the  Province  pnd  tlio, 

lain  nanrn  ni  aai(«  greater  part  of  the  raw  product  is  j  residents  were  sitting  by  and  watch-! 

I  ANU  PArtn  FLANS  “hipped  to  England,  and  mTich  alsoj'^^  go  on.  . 

nivv  I  r..  I  1.011%,  tmited  States.  Shipments  I  Wetmore  said  th.at  one  pulp-  \ 

'  ,  _  •  are  made  from  the  Baltic  Sea,  which  i  company  ha/I  cut  1.50.001)  logs 

(4)D8iderabIe  Percentage  of  Proposed  closed  to  navigation  in  winter,  Crown  lands  and  hauled  it  off.; 

Increase  in  Production  is  ^ot  a  billing  it  as  being  ent  on  private 

Likely  to  Matcriallfe.  to  It  ''Ott'tl  pay  the  Govern- i 

In  pulp  and  paper  circles  the  view  oo^nfon  for  qwJ’  '  ™®t»t  to  hire  a  man  permanently  to ' 

Is  heard  that  much  of  the  anticipated  t®ok  after  the  situation.  Now  was 

increase  in  production  of  pulp  and  “^ithe  time  to  do  something  as  these; 

paper  will  not  take  place  at  the  pres-  t^f  hrLft  companies  were  trying  to  ”put  I 

«"ttime.  thin  «tort  ™  the  residents,; 

Whatever  may  be  the  course  of  Ivhfrh  ^  rom*  ’''’®®  t**"®  the  residents  i 

i  prices  during  the  coming  year,  sen-  ™Sg  to  rr^ceKS  ^  ^  i  «on>®thing  to  them. 

I  timent  Is  unquestionably  In  favor  of  to  oe  received.  ^  .  _ _ 

lower  prices  for  commodities  In  gen-  Manufacturing  costs  In  the  P'l'P  ' 

ieral  and.  as  is  well  known,  this  has  trade  increased  Immensely  during,  TD  M  AMlir APTIIDr  pill  D 
'  found  an  echo  In  pulp  aud  paper  mar-  the  war,  he  said.  Sulphur,  which  i.s  i  •  ”  ITIflliUI  nw  I  wllb  I  Wbl  j 

;kets  and  some  lines  of  pulp  and  in  large  quantities,  is  imported,  AMD  PAPPD  MAOUINPRYl 

•  peipcr  fl,rp  flslliug  at  &  rsduction.  from  Louisiana.  Unitwi  States,  andi  irmiJ  I  *•!  kli  IvIkIwIIIHLIi  I  » 

I  Among  the  arguments  used  by  is  high  priced.  Mr.  Wickander  stat-j  I 

I  those  who  predict  that  top  prices  ed  that  it  was  of  material  advantage  i  Port  Arthur  Khlphuilding  Co.  Fom-  i 


THIS  /ee  S^khr  guaranteb.s 

WATERMARK  OUALl’l’Y 

Howard  Smith  Paper  Mills  Limited 

MONTREAl. 

Mills  at  Beauharnois,  Oue.  Crabtree  Mills,  Que. 


WATERMARK 

v} 


GUARANTEB.S 

OUALl’l’Y 


Pu/p  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industry 

Iforban  €ain{tan!!,  Himiteb 


CURTAILING  PULP 


paper  will  not  take  place  at  the  pres¬ 
ent  time. 

1  Whatever  may  be  the  course  of 


TO  MANUFACTURE  PULP; 


Abitibi  Power  &  Paper  | 
Co.,  Limited 

MONTREAL  ...  li 


I  cannot  hold  In  the  industry  is  that  to  the  Canadian  pulp  mille  that  they 
of  Increased  production.  ^ere  nl>i«  t"  procure  their  sulphur 

j  During  the  past  year,  many  new  without  having  to  send  out  of  the 
i  companies  have  been  organized  for  country. 

I  the  production  of  pulp  and  paper  - 


pleting  Arrangements  for  New 
Production. 


and  many  companies  already  In  the 
!  husinesB  have  added  to  their  produc- 
I  tlon  and  announced  their  intention 
I  to  add  yet  further. 

!  In  consequence  of  the  situation  al- 
j  luded  to  above,  the  statement  is 
heard  that  several  new  companies 


Fort  William. — The  Port  Arthur  j 
Shipbuilding  Company,  Limited,  willj 
take  up,  in  addition  to  shipbuilding, 
a||B|B|  nill  n  A  All^'  manufacture  of  pulp  and  paper! 

NKInf  l-|J|  I-  flMIJ  machinery,  according  to  an  an- ; 

*  wfcil  mil#  !  nouncement  of  the  president,  James; 

QAnrn  report  to  sharehold- 

|N|J|JX||lT  er.s  covering  the  operations  of  the 
*  *■’  iliiFWWiili  company  for'  the  year  ended  June! 

-  30.  1920. 

I  wall  Pulp  &  Paper  Company  has  Since  the  middle  of  last  summer, 
lOiit.  .Finished  Installing  Ma-  the  company  has  retained  the  ser- ' 
chliien— Further  Exten-  vices  of  John  W.  Brassington  as 

sions  Later.  chief  engineer  and  designer  of  ai 

pulp  and  paper  machinery  depart-  i 


i^r^a^  ha\^*'eitlmr  toa^rarlly^or  Cornwall  Pulp  &  Paper  Company  has  Since  the  middle  of  last  summer 

flnl.brf  Ltalllu.  .M..  <b.  ha»  reutod 

not  to  ^,t  Into  .ttect  their  tin"*  tor  Cor,ra«ll.-In»t.ll«tlon  ot  equip-  Sn"  . “r  ESiSton^S  .■2‘’pre.  | 
I  increased  producUon.  In  conse-  ment  in  the  plant  of  the  Cornwall  vlously  chief  engineer  of  the  Amerl- 1 
quence  of  this  the  increase  in  pro-  p.ujp  &  paper  Company  ie  nearing  can  Writing  Paper  Company  at  Holy- ; 
duciion  in  this  country  promises  to  completion,  and  with  the  starting  of  -v,ass..  furnishes  the  following ' 
i  be  very  much  less  than  was  medi-  operations  thirty  to  fifty  hands  will  information  about  the  company’s  new ; 

I  tated  some  months  ago.  be  employed.  Later  it  is  proposed  venture  j 

'  ®  complete  paper  ..Qur  plant.”  he  says,  "was  origin-! 

IMUpCTinATF  NnRTHFRN  board  miH.  ally  (iesi.gned  for  the  building  of; 

I  111  t  bw  I  lun  I  b  liVli  I  llbllll  rpjjg  t^omwaJl  Pulp  &  Paper  Com-  shipis,  but  the  design  lends  itself  to, 

'  PANAniAN  Pill  P  I  AND  P®ny  is  a  new  entry  into  that  branch  our  new  product  in  a  manner  which! 

I  VftimUInn  r Ubr  LnllU  of  industry,  the  company  being  in-  is  a  source  of  congratulation.  We 

j  - -  cori>orated  on  October  28th,  1920,  are  now  doveloping  drawings  and : 

KT  v  -1,  r> _ _ ............  —I,,,  ■’vltt  a  capital  stock  of  $200,000.  making  patterns  covering  all, 

I  »,  n^rtharn  r>»n  Tbose  identified  with  4t  are  closely  branches  of  pulp  and  paper  machin- 

:  have  been  exploring  nor  ■  affiliated  with  the  Niagara  Wall  ery  from  the  auxiliary  details,  such! 

i  Board  Companj%  of  Buffalo,  N.Y.,  a,8  suction  pumps,  chlppers,  etc.,  up 

I  timber  for  toe  pulp  a  d  pap  operate  a  plant  at  Penn  Yan.  N.  to  the  most  modern  high-speed  news 

I  of  James  D.  New  y.  "Niagara”  wall  machines,  book  paper  machines. 

I  board.  They  are  also  interested  In  board  machines,  Yankee  machines 

vestlgattons.  Early  last  toll,  with  puip  &  Paper  Company  of  with  the  various  variations  of  this 

dog  Bl^s  and  Indian  gumee,  they  gitowhegan,  Maine,  and  Buffalo,  N.  class  of  machinery,  such  as  pasting 

followed  the  ^nlcoug^  j  Y.,  manufacturers  of  ground  wood  machines,  breakfast  food  cookers  and  | 

source,  m^e  headquarters  ana  pulp,  newesprlnt  paper,  hangings  and  the  other  numerous  branches  of  the; 

explored  the  territory  for  300  miles  Specialties.  same  family  which  naturally  are' 

in  every  direction.  For  a  mo^  Cornwall  Puln  &  Paper  Com-  most  economically  manufactured  in  a ! 

they  carap^  a  hundred  miles  north  pa^fj^eeT  with^Puon  to  devoted  to  the  manufacture  of 

%  "r  .bop  ^ 

,bJ,^‘’,.mrt«‘S^b^*Sd^.^™5  rto  Thi’SwrL*  b,°'ncomil.tei;  wttb  sood  tool,  and  an  overhead, 
the™  and^^toe^v  nrow^^ftabto  to  overhauled,  and  a  complete  grinder  crane  in  which  they  have  built  re- i 
the  Durno’ses  the  tmmnany  will  im-  production  of  spruce  clprocatlng  engines  and  all  auxiliary 

“  1.“®  cotoI»ny  wui  im  pulp  installed.  The  machinery  necessary  for  a  modern 

tht^m^rch9j^f*a  ^ct°^Ma^mire  installation  consists  of  four  freighter.  With  the  addition  of  roll 

four-pocket  grinders  together  with  lathes  and  gru’ders  all  paper  ma- 
than  dOO  miles  wet  machines  and  other  equipment  chlnery  required  can  be  handled,  and 

tr^e  north  of  Canada.  necessary  for  pulp  production.  The  arrangements  have  been  made  for  i 

The  men  who  represent^  the  oo^  output  will  be  from  50,000  to  60,000  the  installation  of  those.  j 

pany  wore  S.  J.  Hall  and  E.  L.  Knap-  ,  _  ,4  hours  ; -  I 

POUnQS  per  44  DOUl  S.  •  | 


NEWS  PRINT  ^ 

Ground  Wood  Pulp  SulpMle  Puip 


“DRYDEN” 

KRAFT  PULP 

Extra  Strong,  Long, 
Pure  Sulphate  Fibre 

ll"0  AtT'T'  WRAPPING  PAP17PC 
JVlvAr  1  SHEATHING  Jr/YJTlI/lXiJ 

Dryden  Paper  Co.,  Limited 

DRYDEN,  ONTARIO,  CANADA 


BELGO- CANADIAN  PULP 
&  PAPER  CO.,  LIMITED 


NEWSPAPER,  GROUNDWOOD 
- and  Sulphite  Pulp . 


MILLS  AT 


ton,  former  students  at  Syracuse 
University  Forestry  School. 


J.  B.  O’Brien,  president  of  the  Ni-j  r,  LITIBER  SHIPMENTS 


VALLEYFIELD  COATED  PAPER  MILLS,  FOUR  BRITISH  SYNDICATES 

r  Ywr  nAVAWWAv  vy^  d  im 


MANUFACTURERS  OF 

COATED  BOOK  and  LITHOGRAPHIC  PAPER 

VALLEYFIELD,  P.Q. 


T.  B.  LITTLE  &  CO. 

Fine  Papers 

6.1  .ST.  AI.KXANDFK  .SIKKI.T  -  -  -  MONTREAL 
Iplrphonce  ,M«ln  .V^W  and  .1069 


_  a«ara  Wall  Board  Company,  is  also  jjy  >,  aTER  90,000,000  FEET.  | 

president  and  a  director  of  the  Corn-  • 

FOUR  BRITISH  SYNDICATES  wall  Pulp  &  Paper  Company.  C.  C.  Vancouver.— The  lumber  export: 

IN  CANADIAN  PITP  FIELD.  Hulllnger,  of  the  Maine  Pulp  and  *J’  the  water  route  from  the  Briti.sh  | 
London.-  Pour  British  Syndicates  PaP®r  Compaq  is  vice-president  and  ^otoinbia  mainland  during  1920  j 
have  recently  been  formed  to  build  treasurer,  and  M'.  P.  LIngart  is  sec-  reached  a  total  of  90,000,000  feet.  It  is , 
anropTrS  nS  3  pulp  mills  ond  .vlce-preiident  and  a  dlreotor.  announced.  This  total  was  about! 
on  the  North  Shore  of  the  S.-  Law-  Other  directors  arc  Fred.  Dobnieler,  equally  divided  between  Great  Bri- 
renJe  River  Others  are  nogXt-  who  Is  also  secretary:  L.  H.  Manly  tain.  Australia  and  the  Orient,  while 

inrfor  timber  lin^  and  Percy  C.  Deeble.  in  addition  the  United  States  and 

mg  for  timber  limits  in  >ju<  me.  American  points  took  slightly 

- - - - ^ -  j  4^oop_ooo  feet.  It  Is  expected  | 

- -  "'  . . .  -I  fhat  the  total  export  figures  from  the 

I  mainland  and  the  islands  will  ex- 
1  ceed  120,000,000  feet. 


SHAWINIGAN  FALLS,  QUE, 


INVINCIBLE  PAPER  &  PULP 


rrnce  RIvor.  OtherB  are  nes:ol!at 
iriK  for  timber  limits  in  Quebec. 


CORPORATION 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOLLIDAY  Sc  Co.  Limited 

MA.\UFAinrURKR.S  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England. 

hare  transferred  their  Canadian  OiBca  anJ  Warehouss  to 

27  St.  Sacrament  Street,  .MONTREAL 

.•iTOCR.*!  maintained  I'Om.  Mti.  sis' 

IN  CANADA  Siam**,  aa  VakiiWas  -DYCWJ^juf^srovntaAL** 


LAURENTUIE  ANNUAL. 

I  Shareholders  of  Laurentide  Coni- 
I  pan.v  are  in  receipt  of  a  Notice  call- 
I  Ing  toe  Annual  General  Meeting  of 
I  shareholders  of  the  company,  for 
Februar.r  ISth.  at  3  p.m.,  at  fhe  ofllre 
of  C.  R.  Hosmer.  Room  B7;  C.  P.  R.i 
Tilcgrajtb  Building,  Montreal.  { 


A.  GEORGE  LUTZ  -  PrasMant 

135  BROADWAY,  NEW  YORK  CITY' 

Puipwood,  Ground  Wood  Pulp 
Sulphite  and  Newsprint 

Sale  Sailing  Aganta  For 

MAINE  PULP  &  PAPER  COMPANY 

SKOWHEQAN,  MAINE 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7M% 

A  HIGH  CLASS 
INVESTMENT 
VmiCH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

ni^BSTME.'nr  bankers 

t«ak  Iknwi*  BUf .  R«^  Bank  Ckanbcn 

EDMSBTTON  CALGART 


RANCH 

ALBERTA 


2500  acres  improred  Ranch, 
close  to  City  of  Calgary, 
splendid  opM^unity  at  $23 
per  acre.  Terms. 

B-deRoussyde  Sales 

Pimnctol  Broker 
304  Grain  Exchange 
CALGARY,  ALTA. 


Onion  Fire  md  Casualty 

Canada’s  Zenith  Company 
Authorised  Capital 

$500,000.00 
WINNIPEG,  MANITOBA 

Underwriting 
Fire  and  Marine 
Automobile,  Plate  Glass, 
Live  Stock, 

Health  and  Accident, 
Surety  and  Bonding. 


H.  M.E.  EVANS  &  COMPANY 

LImItaa 

TINANCIAL  AGENTS 

BoncB^  InMuramoA 
Iteail  Kmtmtm,  boa&rts 

Union  Bank  Bldg,  •  Edmonton,  Alta. 


THE  EDGETT 
AGENCIES. 

LIMITED 

Investment  and  Farm  Loans 
Financial,  Insurance  and 
General  Agents 

LETHBRIDGE  -  ALBERTA 


_ THE  FINANCIAL  TIMES,  MONTBL^T^,  JANUARY  22,  19^1 

Financial  Activities  in  West  Canada 

ALTA’S  WEAHHlHUGE  INCREASE  iCALGm  GAS 
IS  $430,000^00  NEW  COMPANIES  RATES  ISSUE 
FARM  AND  STOCK  ^OR  MANITOBI^  NOT  SEHLED 


r.  S.  Wallis 
President 


.1.  .1.  Anderson 
ManaBinK  Director 


I!  This  is  a  ConserA'ative  Esti*  Aggregate  Capitalization  Dm’- 1  The  Company  is  Awaiting  ' 
mate  Placed  on  Agricultural  ing  1920  Totalled  $130,000,- j  Word  From  British  Bond-i 

Products  and  Farms,  and  is  000  Against  $44,000,000  in  i  holders  While  the  City  Com- 1 

_j  Set  at  That  Figure  For  the  1919  and  $15,000,000  in  1918  ;  missioners  Await  Further  j 

I  Past  Year  by  the  Provincial  — Capitalization  of  Manitoba  ■/  Developments  From  Head  of 

Statistician.  ^Companie.s  Now  $600, 000, 000/^  United  Oils,  Limited. 

lOdnionton. — The  total  value  of  the  Winnipeg.  —  New  companies  with  \  Calgary.  —  The  controversy  over 
farm  products  of  Alberta  during  an  aggregated  capitalization  of  $130,- j  the  question  of  gas  rates  is  still  in 
1920  is  placed  at  $191,920,297  by  the  000,000  were  incorporated  or  licens-  suspense,  the  gas  company  awaiting 
provincial  statistician  in  a  pre-  ed  In  Manitoba  during  1920,  it  was  |  word  from  the  Britiah  Empire  Trust 
liminary  estimate.  Of  this  total  the  announced  at  the  legislative  build-  j  Co.,  representing  the  bondholders,  on 
.wheat  crop  of  87,601,385  bushels  on  ings.  The  ftsure,  while  not  1o  be  the  report  of  their  expert.  S.  II. 
'a  basis  of  $1.34  a  bushel  reaches  taken  as  a  criterion  of  the  amount  Wyer,  while  the  commissioners  are 
!  $116,291,075.90,  being  the  crop  from  of  new  money  inveisted,  is  held  to ;  awaiting  further  developments  in 
‘  4,074,483  acres,  or  an  average  yield  indicate  wholesome  optimism  in  the  j  the  propcsals  made  by  O.  G.  Deven- 
I  of  21.50  bushels  per  acre.  The  38,-  community,  according  to  local  finan-|ish,  head  of  the  United  Oils.  Limited. 

!  000  acres  of  winter  wheat  averaged  clal  experts.  The  total  eapitaliza-  i  At  the  recent  conference  between 
:  24  bushels  i>er  acre  for  the  province,  tion  of  -Manitoba  companies  now  ap-  j  Mr.  Deivenish  and  the  commission- 
The  acreage  in  oats  reached  3.089,-  proximafes  $6<>0,000.000,  it  is  esti- j  ers,  the  United  Oils,  Limited,  official 
I  700  and  approximately  118,953,450 1  mated.  i  gave  references  concerning  the  fin- 

bushels  of  grain  was  har\'ested.  j  That  there  has  been  n  steady !  ancial  backing  which  he  said  was 
This  means  a  return  of  $38,065,104  I  growth  of  opiimiism  in  the  period  |  available  for  the  company  to  develop 
:  at  an  average  price  of  32  cents  a  since  the  armistice  is  indicated  by  jits  holdings  in  the  Foremost  field, 
bushel.  Barley  is  estimated  at  13,-  comparative  figures  for  previous  Both  the  United  Oils,  Limited,  and 
i  459,572  bushels  from  480,000  acres,  years.  In  1918,  the  total  eapitaliza-  the  Canadian  Natural  Gas,  Light, 
which  at  60  cents  a  bushel  means  a  tlon  of  authorized  concerns  was  ap-  Heat  &  Power  Co.  have  neighboring 
revenue  of  .$8,076,743.20.  The  at'crage  proximately  $15,000,000;  in  1919,  it  iease.s  in  this  field,  and  it  Is  said  to 
yield  of  oats  is  given  as  38.50  and  was  $44,000,000.  be  the  desire  of  Mr.  Devenish  to 

I  barley  28  bushels  per  acre.  Of  the  total  authorized  capital,  ap-  reach  a  fair  agreement  whereby  he 

I  Flax  was  sown  on  103,700  acres  proximately  $75,000,000  is  accounted  can  sell  the  gas  available  from  his 
with  an  estimated  yield  of  855.525  for  by  300  newly  formed  joint  stock  ■  holdings  for  transmission  through 
bushels  and  an  approximate  valua-  companies,  Incorpurai.'id  under  the  j  the  company’s  main  line.  The 
tion  of  $1,283,287.50.  Rye  was  a  bet-  Manitoba  Companies  Act.  In  addi-  I  big  question  is  that  of  a  connecting 
;  ter  crop  with  160,960  acres  planted  tion  there  were  about  70  licenses  i  line  from  the  Foremost  field  to  the 
and  an  estimated  return  of  3,822,800  granted  U>  existing  companies  de-  gas  company’s  line  and  the  drilling 
,  bushels,  which  at  $1.25  a  bus'hel  sdrous  of  operating  in  .Manitoba.  of  more  wells  In  the  field, 
would  produce  $4,778,500.  Mixed  The  grand  total  of  capitalization,  ,•„  Suspense, 

gi-ain  on  8,398  acres  are  given  as  it  la  said,  is  swelled  by  several  mil-  xfpon while  the  «:uit  filed  hv  the 
I  producing  258.238  bushels,  or  a  re-  Hon  dollars  by  authority  to  increase  company’  to  have  a  look  at  the 
turn  of  $129»119.  cnpitalizAtloTi  jrranted,  50  concorni?.  '  l^tor  S6zit  bv  Auditor  F  \I  Hfl,r\’oy 

I  supplementing  the  field  returns  .  There  are  now  more  than  2.000 .  [^'^/«iVsionei^.  stating  tha'^ 

!  for  the  year  arc  the  incomes  from  joint  stock  companies  operating  m  ^  company  had  to  have  assistance, 

.  other  sources  on  fam  and  the  the  province  under  the  Companies  !  suspense.  Through  a 

I  forest.  Animals  slaughtered  and  solo  Act,  and  more  than  half  thie  num- ,  requiring  that  the  city 

are  given  as  ?38,0M.000;  dairy  pm-  ber  of  licensed  estab  Ishments,  in-  ,^^3^  n^yce  before  any 

I  ^  us  corporated  under  Dominion  charter,  ^ 

.  (1,700,239  lbs.)  as  $730,899.98 .  pr^  or  under  the  laws  of  other  pro-  proceeding  ie  held  up  unless 

.  ce^s  from  game  and  furs  as  $2,250,-  vinces.  the  city  agrees  to  waive  the  30  day's. 

.  products  as  $5  000  -  If  the  oJty  declines,  another  30  days 

000.  and  the  returns  from  hortlcul-  |%  ■  ■  ■  Ilf  •  W  n|«  J|  nil  "'“st  ensue  before  the  case  can  come 
ture  as  $2,28o,000,  making  a  gmi  d  II  Ml  II  V  Ull  II  Ull  .  ^ 

nnlLffnl  DUHIlU  by  the  city  m  the  defense  it  has 
!  closing.  In  addition  to  the  revenue  HmilAr  the  suit  Is  that  the  gas  com- 

from  the  fields  and  kindred  pm-  lftn||Pp  IfATtV 

I  ductlon  there  are  approximately  741,-  IILUUUL  lin  I  Lw  i  7f 

1851  horses  In  the  province  with  a  «...  ’77'^  was  not -part  of  the  investi- 

I  valuation  of  $66,766  590;  over  306,-  T  H  Q  D  P  DV  agreed  upon  be- 

:  607  milk  cows  valued  at  $24,448,560;  T  N,  Kl  K  L.  K  Y- I  ^ 

;  other  cattle  valued  at  $52,516,700  to  II  I  ■  sioners  and  council. _ 

the  number  of  1,050,334;  sheep  and  - - 

I  lambs  numbering  383,424  with  a  Dunvegan  Railway  Now  Put ,  HNF  HFNT  nilT 

valuation  of  $3^834  240 ;  swine  with  a  -  UHL  UCn  I  UU  I  j 

i  raaS  286,556*hJ^,’  and  no  le^s  than  Lines,  and  Freight  Rates  Are  |  CART  AGE  DUES  i 

,  2,399,855  read  of  poultry  with  a  Now  Cut  Five  Per  Cent,  in ;  i 

valuation  of  $2,879,826.  The  total  Accordance  With  Judgment  I  Board  of  Trade  Announce  Reduction  i 

lvalue  of  the  Itvestwk  on  the  Last  September.  '  to  (’ome  into  Effect  Now  and  1 

j  of  Alberta  is  therefore  about  $156,-  *' _  1  i{„„  Three  Months.  I 

'  177,036  at  the  present  time.  There-  „  *v,„  ■  .  „  . 


flf'o.  T.  Bragg 
Vicc-Pres.  and  .Srcrctary 


The  Alberta  Trusts 

COMPANY,  I.IMITEU 
UNION  BANK  BUILDING 


Edmonton 


Alberta 


Flimnotol  A^rntii;  Stockn  nnd 
Bonda;  FIrr  Innaraiicct  Ktc.i 
Real  Kutffite  and  Piirm  T^andiit 
Fiaral  Ag^ntR.  Gr^iror>^  Tire  and 
Rubber  Co. 


STRANG  &  SNOWDEN 

DEALERS  IN 

GOVERNMENT 

and 

MUNICIPAL  BONDS 


Member.  Winnipeg  Stock  Exchange 

428  MAIN  STREET 

WINNIPEG 


JOHN  W.  HUGILL 

LAW  OFFICES 

201-203  Grain  Exchange  Building 
First  Street  West 
C.VLGARY  -  CANADA 
Phone  -M.  2169 


N.  W.  Morton 

/.\SVKJNCE  —  L0.4SS 

REAL  EST.4TE 

Correspondence  Invited 

PRINCE  ALBERT.  SASK. 


of  more  wells  In  the  field. 

Suit  in  Suspense. 
Meanwhile,  the  suit  filed  by  the 


RAILWAY  BOARD 
REDUCE  RATES 
E.D.  &  B.C.  RY. 


ginal  proceeding  ie  held  up  unless 
!  the  city  agrees  to  waive  the  30  days, 
j  If  the  city  decllnee,  another  30  days 
i  must  ensue  before  the  case  can  come 
;  to  a  hearing.  The  chief  point  made 
I  by  the  city  in  the  defense  it  has 
filed  to  the  suit  Is  that  the  gas  com- 
I  pany  never  made  a  request  to  see 
;  Mr.  Hai-vey’s  letter,  and  also  that  the 
'  letter  was  not  -part  of  the  investi- 
■  gatlnn  and  audit  agreed  upon  be- , 
j  tween  the  company  and  the  commis- 
'  sioners  and  council. 


GHAUYINr  ALLSDPP  &  CO. 

Limlterl 

McLeod  Bniiding,  Edmonton,  Aiu. 
WR  SPECIAUZe  IN 

ALBERTA  FARM  LANDS 

A  •oMitd  end  Sure  Investment 
VALUATORS 


Btuck  &  Armstron?  commences.  j  applied  to  the  board  for  an  order  y;"„  la^lorj 

^  thft  Qiavo  v',  a  Kdmonton. —  Negotiations  for  the ' ™^''’*'***'*"S  35  per  cent  lncrea.se  fjjyee  months,  after  which  the  mat-i 

iBucceanors  to  liobinnou  di  ^  V* trihiitanes  borrowing  of  approximately  $1.000,- the  beginning  of  the  new  year.  ^  ijg  taken  up  again  with  a  I 

TifnV«P-4k  rtf  as  an  advance  against  tax  t»l-L  a  Judgment  given  out  the  board  i  ^  further  I'ediictlons.  The 

iiKAi.  KST-vru  V^UATIONS  !  ti,*  9  lie  lections  this  year  have  been  opened  ;  would  not  be  Justified  i  cartage  companies  is 

KEVr.4i.s  !  Mayor  Duggan,  finance  com- 1 'j!  .‘’^"tmuing  the  five  per  cent,  ad- 1  the  cost  of  operation  has  not 

i  axm  Hgptvgccs  a-u  i  connection  neccs-i  and  City  Comptroller  D.  |  freight  rates  asked  for.  „egu  sufficiently  reduced  to  make 

rawRYBi-DQ  i  T'ho  -•  .1  LT  J  ■  ;  Mitchell  had  a  confcrcnce  with  the  ,  The  nidgment  emphaisize.s  the  fact  i  large  reduction,  and  while  the 

!  t>_..  nnnirvi^v  '  "lanageiiient  of  the  Imperial  bank,  i  **^J’*”t“rease  In  the  rates  allow- j  transportation  committee  accepted 

'»  \  .1*  The  civic  officials  express  satisfac-  ®  Railway  are  based  |  t}jg  reduction,  they  are  not  entirely 

I  the  «>1  "  iH  prouably  ;  with  the  results  of  the  meeting  the  mountain  scale.  The  railroad  the  slight  reduction  I 

wnnns  CHCRDV  milKCAN  JL  oimn  7  7  '7  7  McMurray-  and  the  possibility  of  .securing  the  '»  Plven  the  f^vantap  of  the  ratelj„ade.  ‘ 

7  7  required.  Increases  ajPPl led  to  the  west  gener- ,  wholesale  men  hold  fhai  there  | 

WOODS, SHERRY,  MACAUSTER&CRAIC  Antic  as  ins  been  BUS- 1  in  previous  years,  it  is  ueces-  and  this  is  based  on  the  rate  i  g^j^yuld  be  no  difference  tn  tbe  I 

JiAHiKiSTERS,  SOLiclTORa.  NOTARIES  'tka  w  .  *  ;  sary  to  secure  ceidain  advances  or  ,  charges  in  Calgary  and  other  die- 1 

»  XT  v  ,  .r::  l  m '  credit.^  at  the  bank  in  oraer  to  ena’ole  l^gher  than  that  of  the  prairie.  The  !  ,ributing  points  in  Albeita.  such  as 

I  W*i>'dA  fh  7  1  the  city  to  meet  current  expenditures  increases  granted  to  tte  tw-o  roads  in  j  E^^onton,  Lethbridge  and  Medicine 

s.  W.  F.rtd.  D.  Cr.1,.  f  f ^ork.  ;  until  the  treasui-y  is  taking  in  1921  question  were  confined  to  freight  i  ! 

■DMONTON,  Albert..  C.bte- I  Jl  J.L  T  7  ’  taxes.  rate.s  as  they  already  enjoyed  on  the  j - j 

_ ^  to  'vi  !  span  the  24-mllei  total  of  $3.000,0(M)  was  «iountain  scale  the  raaximuin  pas- 1  ^  ! 

'  v.  poi-tage  on  ibe  Siave  river  between:  hovrnwed  from  the  Imnerial  bank  in  s®nRer  rates  of  four  cents  a  mile.  iLlI  L  PI  AIM  flM 

- -  Fitzgerald  and  Fort  Smith.  It  will  i  ^'Thrmigh  a  r7sh  7f  late  At  the  hearing  in  the  West  theirlLL  IlLHIlVl  UU  ! 

c- h  , Dudr  B.  A.  M.  Wakslin*  hkely  run  from  the  former  place  to !  uavments  the  overdraft  «''8fument  was  advanced  that  the  35  RH  000  APDPC 

’7*-^  ■  at  r  bLn7  'l^s  ^iped  out  c^l  P®^  ®®ut.  increase  in  ra^es  should  be  ;  DU,UUU  AbKtb 

to^e  latter  point.  i  pletely  and  the  city  placed  in  a  posi- 1  niaintained  because  of  ^avy  in-  i  - - 

o^n.  W.U(fi,niG  A  PEAB80N  ;  The  railway  probably  will  be' t,„n  to  open  the  new  year  x\nth  a  ®''®ae®e  '-u  expenditure.  The  judg- 1  Peace  River.— Great  activitv  in  oil 
6ff7V.*iot5ra";d.Tt-?iV.n?  17  ^  a  ^‘8;  new  account.  That  is,  of  course,  e.x-  "i®ut  observes,  however,  that  the  in- ‘and  gas  development  in  this  district 

SaakAtooD,  Saik.  PhoD«No4047  i  uoon  HI  transhipping  freight  ovcr  the ;  clufijQe  tjje  arrangement  witli  the  '  expenditures  has  been  al-ijg  ^qw  under  wav.  and  during  the 

'  uu*uhem  waterwajs.  I  to  redeem  the  New  York  re-  exclusively  for  maintenance  of  j  pg^t  few  days  about  50,000  acres  ofj 

' _  ! _ Tnrr.'V  -  i  dempUon  last  Saturday,  amounting  way  istructures  made  necessary  by  |  petroleum  lands  have  been  filed  on  in  I 

,  -  _ ^ipnMQMTQM  pQIJn  l  to  around  $1,600,000.  the  condition  of  the  road.  !  the  local  office.  A  party  of  twenty  j  i 

bumwiviuil  uunu  jjjjg  adjusted  on  the  | men  came  in  from  Edmonton  for  the! 

lIyiidmaii,Miliier&M8thesoii  TANGLE  SETTLED! “It  MAY  RE-FINANCE  The  H.  L.  Williams  interests  are|j 

BARUSTERS, SOLICITOXS.  NOTARIES  PUBLIC  ‘  - - -  '000,000  to  take  care  of  the  city’s!  Cl  7  000  000  RONOC  l>®hmd  the  olaim-istaklng,  and  the  | 

■  H. H.  HYNOMdN,  *.  S.  UATHEXON  j  !!>atisfactory  Arrangement  Reached i  needs  for  the  next  three  months.!  ^II|UUU,UUU  DUnUO  lands  concerned  are  all  In  the  vi-( 

H.  n.  MIU4BR.  H.  J.  CARR,  Lco  a.  BAFox  by  City  IVlth  Imperial  Bank  by  j  Included  in  this  sum  is  an  allowance  !  -  clnity  of  the  San  Joaquin  well  nowi 

cA.uc  AooRcxx:  ROYAL  BANK  CHAMBCRs  ITTilch  Payment  Made  in  '  for  exchange  on  the  shipment  ofj  Winnipeg. — The  city  of  Winnipeg  being  drilled  by  the  Williams  Uom-i 

HYNI3MAN  BDMONTON. Alta.  YwYork.  fiiuds  to  .Xcw  York  recently.  land  the  Greater  Winnipeg  Water  Pany-  ! 

— - - — - - J;  Edmonton.  —  A  satisfactory  and'  -  |  district  will  be  required  to  re-finance  Drilling  has  been  going  on  at  the  , 

- .1.  - -  I  comprehensive  arrangement  has  been  j  UA||  IMCIiDAMPP  !  within  the  next  six  years  $17,000,000  2  well  since  the  early  summer,  | 

-■  . .  ■'  — ■■■  - — I !  negotiated  by  the  Cily  of  Edmonton  '  flnlL  inOUnfinuL  1  of  their  bonded  liabilities,  H.  C.  and  It  is  understood  that  the  com- 

H.  A.  DANGERFIELD  ! imperial  Bank  of  Canada!  •yrMrUiryTr  j  Thompson,  city  treasurer,  announced  pany  purposes  continuing  operations 

rbaIf  BttTATK  ;  Under  which  the  payments  due  at  the  AlllCriUlTlClM  I  w  at  the  dinner  tendered  by  Mayor  this  year,  the  prospects  at  the  sec- 


_ -7.  ;-7v,  On  ^^nte  Basis  as  Other  i ! 

JAMIESON  ENmNFERiNrrn  i  286,556  and  no  le^s  than  ^nes,  and  Freight  Rates  Are  |  CART  AGE  DUES  i 

Mmicdun  CNbINCtKINbbU.  2.399,855  read  of  poultry  with  a  Now  Cut  Five  Per  Cent,  in  _  i 

Vc *RFau7«d  Prof  !  valuation  of  $2,879,826.  The  total  Accordance  With  Judgment  j  Board  of  Trade  Announce  Reduction  i 

®  Last  September.  I  to  Uome  into  Effect  Now  and  ! 

Reports  and  Surveyi  on  Water  Power  Alberta  is  theiefoie  about  $156,-  _  ,  Three  Months.  i 

Development  for  Pulp  Mills  '  177,036  at  the  present  time.  There-  .v,  ' 

and  Hydro-electric  Plants  fore  an  admittedly  conservative  esti-  Kdmonton.— Freight  rates  on  the,  Calgary .—fJomlng  into  effect  im-| 

103  LONDON  BLDG.,  VANCOiiVER,  B.c.  ‘mate  of  the  value  of  the  farm  pro-  ^™ontou  Dunvegan  and  Bntieh  mediately  there  will  be  a  reduction’ 
— rinrtioD  a.nd  nf  livestock  on  the  fanna  Columbia^ and  Central  Canada  Rail- i  of  cartage  charges  of  one  cent  per 

- -  reaches  the  magnificent  grand  total  on  January  1  c^me  down  5  per  hoo  lbs,  of  freight  for  outward  ship- 

nu  DAV  on  of  $430,363,233.08  for  the  year.  railways  in  „i<;ntB.  The  transportation  com- 

Jlf  DAY  uU>  _________  Canada  in  accoi dance  with  the  Sep-  of  fjje  Board  of  Trade  met 

rar•uwr•■m  ■  laipi !  niii  i  inai  toniber  judgment  of  the  Railway' conference  with  the  managers  of 

rXTFNn  LINE  NEED  MILLIuN  Board  providing  for  increased  rates  |  fjjo  cartage  companies  Interested  and 

_  i  VHP*  naaiu  to  thirty-five  per  cent  j  this  was  decided  upon.  On  small 

.4  «  J  I  c  I  ERDm  THE  BANK  th©  end  of  last  year  and  a  dropi  shipments  the  minimum  charge  has; 

rnum  inC  Dfinn  then  to  thirty  per  cent.  ,Liso  been  reduced,  the  present  raiei 

7“^  railway  .systems,  on  the !  being  30c  as  against  .35c  as  former- 1 

ibg.  The  HiMsons  Bay'  Edmonton  Bill  Itilize  the  3louej  plea  that  they  are  operating  under '  jy  charged.  There  will  be  no  change ! 
,  will,  in  five  spring,  build  a  fiifit  Payment  of  11121  Taxes  exceptionally  unfavorable  condiMon-s !  on  shlnments  coming  into  the  cltv 


reaches  the  magnificent  grand  total 
of  $430,363,233.08  for  the  year. 


I  HUDSON  BAY  CO  '«» 

TO  EXTEND  LINE 'NEED  MILLION 


Railway  to  be  Constructed  in  Spring! 
to  Cnt  24-mtle  River  Portage. 

Winnipeg.  —  The  Hiidson's  Bay ' 
comiiany,  will,  in  tlie  spring,  build  a ' 
railroad  to  connect  the  all  water 


This  arrangement  •will  last  for 


,  !  .Mitchell  had  a  conference  with  the  ,*  “*^  .[uugiueui  eiupudisizes  me  laci .  ^^jjy  large  reduction,  and  while  the 

o,  the  Hudson  .s  I  jnanageiuent  of  the  Imperial  bank,  i  *bp  increase  In  the  rates  allow- j  transportation  committee  accepted 
onstruct  the  Imei  xbo  civic  officials  express  satisfac- j®"  ”1®  K-D.  &  B.C.  Rall'way  are  based  |  fbe  reduction,  they  are  not  entirely 
oli  NM.i  prouabl^  '  ^trtn  \k,-ith  tho  nf  thfi  mountaiii  scalp.  The  railroad  -u'itvi  } 


»  YT  Y.  4  .r::  l  Z  \  at  the  bank  in  oraer  to  ena’ule  to* 

J  D.  0.  Mothmiu.  ■  '  Tt  7  4L  4  *L  •,  ,  until  the  treasui-y  is  taking  in  1921 .  q'‘®™®“ 

UDMONTON.  AibRFt.-  r.Ku,- expected  that  the  railway,  .axes.  “  « 


C.  L  Durir  B.  A.  B.  .M.  Wak«liii( 
(xlto  of  the  Ontirio  Ranald  W.  Pearton 
Manitoba  k  Alberta  Bara) 

DUBUE  4k  WAKiajJiG 
DtmiB,  WAKra,ING  A  PEAB80N 
Birrieteia.  SoiicRort,  Natariet  etc 
Offitei  206-5  Canada  Buildint 
baakatoon,  Saak.  Phone  No  4047 

Canada  Cable  Addresa ‘‘ACHUR  t” 

Weaiern  t.Tnion  code 


Hyndman.Milner&Matheson 

BARUSmS,  SOLICITORS.  NOTARICS  PUBLIC 

<  H.  M.  Hy?<ID»mN.  Aa  S.  MATHBSON 
K.  n.  MILNSn.  H.  Ja  CAKft,  LCO  O.  OAFOC 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate. 


CLARK:  &r  MA^RTirST 


RTDt'K  BROKERS. 


nOVD  DEALERS. 


<11  SF«arltipn  bought  aaid  soiil  on  ronari-ratlve  margins. 

(3)  Prpfrrreil  Srcurltles  banght  on  partial  pay-ment  plan. 

(3)  Weekly  market  letter  anti  monthly  analysis  of  Canadian 
stocks  on  retjuest. 

Direct  private  wires.  New  York,  Chicago.  XIontreal.  Toronto 
Corvespondents,  T.ogan  and  Bryan,  New  Vork. 

Greenshields  &  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phone*:  Ni5<J— A2fl5l.  W'l^NilPEG 


Insurance  by  Mail 

If  you  require  information  regarding  Life  Insurance 
but  for  any  reason  find  it  inconvenient  to  see  an  Agent, 
you  can  complete  the  matter  entirely  by  mail. 

Send  your  name,  address,  and  date  of  birth  to  The 
Great-West  Life,  when  interesting  details  of  a  suitable 
Policy  will  be  sent  by  return  of  mail. 

Remember — to  “put  off”  Life  Insurance  merely 
means  an  extra  cost  when  you  do  insure — with  a  big 
risk  in  the  meantime. 

The  Great-West  Life  Assurance  Co. 

Head  Office :  Winnipeg. 

Ask  for  a  1921  Desk  Calendar— Free  on  Request. 


P.  BURNS  &  COMPANY, 

LIMITED 

Packere,  Exporters,  Provision,  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* »  Standard** 


PACKING  PLANTS  AT 
VANCOUVER  EDMONTON  REGINA 
WHOLESALE  rKUIT  HOUSES  AT 


PRINCE  ALBERT 


SASKATOON 


MOOSE  JAW 


roiilONTON 


CRBAUEEIBS  AT 
MOOSE  JAW 


SASKATOON 


62% 

Interest 

Return 


INVEST  TOUR  SITINGS 

in  a  5H%  DEBENTURE  of 
The  Great  West  Permanent  Land 
Company 

SECIEITI 

Paid-up  Capital  . . $2,412,678.81 

Reserves  ...  . . 964,45,).39 

Assets  ..  .......  7,086,696.64 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Vancouver,  Victoria;  Edinburgh,  ScotlaniL 


TANGLE  SETTLED! 


H.  A.  DANGERFIELD 

Farnis,  4mj«-ovcd  and  unim-  ;  Manhattan  in  New  York  on  |  _  1  Parnell  to  council  members,  depart-  o®**  y®B  being  finst-class.  No.  1 

p»ov*4l  in  Manitoba.  Sukatciiewan  '  December  31,  in  lieu  of  the  new  de- {  Mnrvei*  inw _ F  H  Malcolm!  chair- I  ment  heads  and  newspapermen  In  the  ''*'®tl  i»  still  flowing,  and  is  furnish- 

and  Alberta.  Correspondence  la-  '  benture  Issue  whioh  was  arranged '  ‘°7r  the  Municipal  Hail  Tnsur- 1  Fort  Garry  hotel.  ing  gas  which  is  being  used  for  rao- 

Mofrw*w»a  !??’■  tlirough  the  Portland  firm  of  j  Board. 'together  with  Harry!  The  city  pays  $3D00.000  a  year  «ve  power  at  No.  2. 

WlMNiF>KO.  MAN.  i  MoiTW  Bros.,  now  in  the  hands  of  a !  geu  Namao,  member  of  tho  |  for  interest  and  sinking  fund  de-  - 

-  - - 1 1  receiver,  are  to  be  made  in  New  goard,  were  in  the  city  recently  and  i  mands  on  Its  gross  debt  of  $43,600,-  ||nnFC  DCTIIDM 

I  York.  Interviewed  the  provincial  treasurer  990  while  the  Water  district  pays  $1,-  UHUCw  Ht  I  UHm  j 

.  I  If  ^  anticipated  that  at  least  $1,-  jj,  connection  'with  some  amend-  160,000  on  its  debt  of  $16,200/100.  PHI  H  PIIDDFynV  ' 

- - - - - 600,000  will  be  required  at  New  York  linen, g  ,0  the  Municipal  Hall  Insur-  Against  the  city’s  liabiUtles.  the  UULU  UUKKCNUY- 

:  to  meet  the  debentures  presented,  I  j^nce  Act.  The  amendments  they  sinking  fund  has  assets  of  $12,000,-  _ _ 

PUIDIII  I  IhlUe  HI*  i  addition  to  the  $541,000  trans-!  jgb  to  bring  before  the  coming  see-  900  and  last  year  rolled  up  a  surplus 

uHHlILli  !•  nIRIIa,  n.b.  imltted  from  the  First  National  Bank  Lt^n  of  the  Legislature  are  with  a  of  $530,000,  according  to  the  infer-  Winnipeg.— Return  to  a  gold  basis 

'  I  at  Portland,  as  payment  for  a  portion  making  the  act  more  work-  mation  advanced.  The  fund  trustees  In  currency  was  the  policy  urged 

Bank  of  Montreal  Bldg,  '  ^  bonds  sold  by  Morris  Bros.  |  ^bie  They  wish  to  make  it  a  little  gradually  are  paying  many  old  by  Hon.  Edward  Brown,  Provincial 
!  The  Imperial  bank  will  arrange  forj^j^re  clear  that  any  applications  debts  for  which  former  councils  Treasurer,  spealclng  on  tJie  financial 

CALGARY,  .  .  ALTA.  1 1  the  cities  obligations  to  be  met.  .he  i  individual  farmers  for  insur—  1  niade  no  provision,  including  $130,000 1  situation  In  Canada,  before  a  luii-  j 

unsold  bonds  will  then  be  assigned  |  must  be  reecived  in  tho  central  ®b  exhibition  buildings  that  were  cheon  of  the  Western  Canada  IVult 
— J  by  the  city  to  th©  bank  for  re-sale, '  Qjfice  at  Calgary  before  they  could  fom  down  last  year.  Jobbers’  Association  here  recently. 

^===aag=g  and  a  time  limit  will  be  set — 30  days  j  considered  to  be  insured  i  The  gross  per  capita  debt  of  Win-  "To-day,  Canada  Is  under  a  cloud,’’ 

. .  — I  has  been  mentioned— wherein  the'  Heretofore  there  was  tvome  am- !  "'Peg  >»  $236  as  compared  with  per  aald  Mr.  Brown,  "and  why?  one  of 


by  Clly  With  Imperial  Bank  by  | 
WTileh  Payment  Made  In 
Nw  York. 

I  Edmonton.  —  A  satisfactory  and 
;  I  comprehensive  arrangement  has  been  j 
!  negotiated  by  the  City  of  Edmonton ' 
I  with  the  Imperial  Bank  of  Canada ' 

;  under  w'hich  the  payments  due  at  the 


!  Bank  of  Manhattan  in  New  York  on  1 
i  December  31,  in  lieu  of  the  new  de-  j 


at  the  dinner  tendered  by  Mayor  this  year,  the  prospects  at  the  sec- 


GOLD  currency; 


■OA  MoFntyi-e  B4oak, 
WIMNIF>KO.  MAN. 


eimuEs  f.  miNs,  x.g. 

Bank  of  Montreal  Bldg, 
CALGARY,  .  .  ALTA. 


of  $530,009,  according  to  the  infer-  Winnipeg. — Return  to  a  gold  basis 
mation  advanced.  The  fund  trustees  In  currency  was  the  policy  urged 


NOTRE  DAME 
INVESTMENT  COMPANY 

Lfanitod 

lUL  inATB.  UOITGAGE  A  n.NANCIAL 
AGtNTS 

■DTML  AND  PBOrntTY  MANAGBIS 
Norar  damb  iNvcsTMeifT  auiLoms 
WINNinSO,  Mam. 


by  the  city  to  th©  bank  for  re-sale,  office  at  Calgarv  before  they  could  i  torn  down  last  year, 
and  a  time  limit  will  be  set— 30  days  considered  to'  be  insured.  '  The  gross  per  capi 

j  has  been  mentioned  whorein  the'  Heretofore,  there  was  csome  am- !  is  $235  aa  con 


bonds  should  be  sold  in  order  that  i  pigtiity,  as  to  whether  a  man  could  ‘•aplta  debts  ranging  from  $200  to  the  greate.st  elements  entering  into 
the  bank  may  be  recouped  on  iiAi  j,j,  considered  insured,  when  tlie  aj)-  *660  of  other  cities.  The  gro.ss  civic  it  fg  th<  fact  that  we  no  longer  have 
outlay.  Thie  re-sale  may  Ptob-j  received  'ey  the  muni-  'b-bt  includes  the  capital  liabilities  the  gold  Ixisls  ati  legal  tender.  Until 

ably  be  made  on  fairly  advantageous!  ^.ecretary.  This  of  course,  has  1  <*f  the  self-suixportin*  utlllUos.  Uw?  gold  liasls  is  restori-d.  Canada 


SASKATOON 

Place  your  money  in  the  W<*st 
where  you  get  the  maximum 
interest  on  mortgage  securi¬ 
ties,  security  from  two  to  three 
times  amount  of  loan.  Full 
particulars  on  request  Refer- 
ence — Royal  Bank  of  Canada. 

A.I.  K0YL&  COMPANY 

Financial  .Igents, 
Ground  Floor,  Canada  Bldg. 
SASKATOON.  SASK. 


TOOLE,  PEET  &  CO. 

Limited 

PInsnclal  Ageati 
STKANf'K, 

SIOBTGAGE  INVF-S’TMENTS, 
ESTA  TES  MANA 
CALGARY.  ALBERTA 


John  S.  Fowlie 

Life  and  Loin  Representative 
The  Manufactorers  Life  Ina  Co. 

Prince  Albert,  -  Sask. 


J.  B.  COYNE,  K.G.  J.  A.  MeVIGAR 
A.  1.  HAWLEY  N.  .1.  D’ARCY 
R.  K.  ELLIOlU 

COYNE,  MeVICAR  &  CO. 

BARRISTER.S,  ETC. 

601  UNION  TRUST  BUILDING 

WINNIPIX;,  Gonada 


“*J**G2*S  'discussion  that  some  of  the  ©astern  I  pip^jity  not  vot#;  to  come  und4r  that  $8,000,000  worth  of  Imnds  were  and  until  that  is  done  ibe  valui-  4.f  LOllGHEtl),  BENNETT  &  (0.  |  Ag- 

Novwr  euiLDiMB  I  financial  Imuses  had  expressed  thelrUjj,.  ^nd  individual  farmers  wish  Eo*d  last  year  at  the  l»est  price",  the  Ganadian  dollar  In  the  United  llarristers,  .S4)lirilnrH,  KIc.  Miii 

WINNIF»3,  Mam.  'intention  of  assisting  all  they  could advantage  of  the  rnunlrln-il  ibereby  saving  the  city  large  Mims  .Slates  will  l>e  the  actual  value  of  our  fiarmre  IllorU,  122  Kighlh  Avenue  West  |  L— 

"  i  in  this  re-sale,  for  the  reason  that '  R,.herne  ol  in/»ney.  He  promised  .Mayor  Par- 1  dolUr."  be  .said.  f  'Al.GAHV.  Al.lIKKTA  i  —  ~~ 

!  they  had  handle<l  some  of  the|  Mjiit.oim  nuitev  that  "f  \ .-ra;  behalf  of  department  hea/ls  j  fhe  Flnamw  Minister  of  the  Tto  i.m.  tM....  -  lot  oii.si.i  i'  ivnmm'  Hr 

Subscribe  for  The  Fiaancial  Tiraei, I  original  bonds,  and  it  was  to  Uicir  ,n„njj(.jpa))ties  are  \otlng  next  month  !  h<ai  »%  co-operation.  He  sdvls4id  j  minion,  asserte-l  .Mr.  Mrown,  stioiib!  iIm  sa  j<im. a.r ,  a  i  w.c.  diiv. 
uuudu’t  Leading  FinancUl  News.jt^edlt  to  see  that  the  city  d.d  not|aH  to  whether  thev  will  r  ome  in  un  i  to'go  slowly  ax  far  as  new  |  make  some  announcement  as  to  w  hen  ^  J  '  p  l 

I  default.  I,jpr  capital  outlay  a  were  <vnKenind  ;  he  propiMes  to  rnatore  the  gold  liasla  ,  b  o.  ii  t  M,gii  1  M  lukto.  1  lies. 


j  term-s,  as  it  was  stated  during  the  districts  wliere  tlie  Muni-  'If-  Thomptutn  also  announced  cannot  look  thi'  world  in  tin*  face, 

'  discussion  that  some  of  the  eastern  cipality  did  not  vote  to  come  und4r  that  $8,000,00t»  worth  of  Winds  were  and  until  that  is  done  tho  value  4if 
I  financial  Imuses  had  expressed  their  ^^d  individual  farmers  wish  E©*d  last  year  at  the  Ijest  price",  the  Uanailian  dollar  In  Hie  United 


I  NIBLOCK  &  TULL 

||  LIMITED 

||  STOCKS 

||  BONDS 

!|  CRAIN 

\W: 

I I  Grain  Exchange,  Calgary 

I  g  - - - - 

j  ft  Private  IFire  to  All  Markets 


Willoughby,  Sumner 


Menibeis  Winnipeg  Grain 
Exchange. 

STOCKS 

BONDS 

GRAIN 

Willoughby  Building 

SASK.ATOON,  S.ASK, 
Private  Wire  to  nil  XTarket.v. 


C.  H.  ENDERTON  & 
COMPANY 

REAL  E.STATE  INVE.STMENTS, 
mortgage  LttAN.S,  INSLRANCiE 

228  Portage  Ave.,  WINNIPEG,  MAN. 


Allan,  Kiilam,  McKay,  Ltd. 

.McLi'od  Itlilg.,  Fdiiioiiton,  Altii. 

Special  attention  glviui  to  iiiter- 
eets  of  4)ut-ol'-l.own  cllmits.  Ite.vl 
Lstate.  .Mortgage  and  l''inaiu'ial 
Ag' tits.  Himtal  and  I’roperly 
Miiiiagcini  lit  a  .Spcvlally. 


(ai>i- tM,,..  "lot  I'  I VNMM  i  Ii4-  llnuni’iul  Tliiii*"  renclK's  ii 

ll•l<  Sm  JaiM.  R.r  ,  4  I  VI. o.  I'liivH  4if  p4'4ipic  w  ho  nr4>  liil<  r4’vl4'd 
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Financial  Developments  on  Pacific  Coasf, 


VANCOUVER  IS  VANCOUVER  IS  WALLACE  HRM 
SENOING  FLOUR  LOGICAL  OUTLET  GETS  CONTRACT 
UNITED  KINGDOM  n.  NORMAN  OIL  TO  BUILD  SHIPS 


Between  Two  and  Three  Hun¬ 
dred  Tons  Went  on  Freighter 
Chancelior  on  January  15th 
Via  the  Panama  Canal,  and  if 
Satisfactory  it  Will  Inaugu¬ 
rate  Large  Orders. 

Vancouver.  —  Flour  manufactured 


Man  Who  First  Brought  Oil  Government  Boats  at  Prince! 
From  Fields  Thinks  It  Must  Rupert  Uncompleted  by  Com- 


Be  Piped  Practically  Whole 
Distance — Thinks  More  Oil 
in  the  Great  Slave  Lake 
District. 


pany  There,  Which  Recently 
Went  Into  Bankruptcy,  Will 
Now  be  Finished  at  Vancou- 
'  ver,  B.C. 

Prince  Rupert.— The  Wallace  Ship- 


Vancouver.  — Flour  nianufactured  Vancouver. — *'If  the  oil  from  the  Prince  Rupert. — The  Wallace  Shfi)- ■ 
in  the  city  of  Vancouver  is  now  on  Fort  Norman  district  is  to  be  placed  ( yards  of  North  Vancouver  liave  been ' 
‘its  way  to  the  markets  of  the  market  economically  it  must  contract  to  llnish  twoi 

■  United  Kingdom.  In  the  face  of  brought  either  through  Prince  |  steel  steamers  here  whose  corn- 

strong  competition  with  eastern  Rupert  or  Vancouver.  It  must  be  pietion  was  stopped  when  the  Prince i 
(’atiadian  firms,  which  have  a  tre-  Piped  practically  the  whole  distance  Rupert  Shipbuilding  &  Drydockt 
raendous  advantage  in  the  matter  >'u>lway  problem  is  sucb  at  company  went  into  liquidation.’ 

of  freight  rates  over  local  manu-  bringing  the  oil  out  through  Ld-  yarrowg  yard  at  Ksquimalt  will  get! 

■facturers,  a  local  firm  has  eecunil  luonton  would  be  a  ^or  in^es  -  important  contract  of  repairing, 
.an  order  from  tHe  United  King-  Prince  Superb  j 

dom  and  on  .lantiary  15  the  first  brought  to  the  Pa-  i "'as  recently  brought  here  I 

shipment  went  forward.  Tap  firm  in  econonficLly  as  pos-  I  refloated  at  Swanson  Bay,  | 

ques  ion  is  the  Victory  Flour  Mills,  shipped  to  the  markets  of  I  was  sunk  in  the  last  week, 

T-united,  which  was  established  on  .^,orld  ”  i  Se.ptember.  I 

Beach  Avenue  recently.  jp  g  is  the  opln-  '"’hen  informed  of  the  fact  of  the; 

The  shipment  which  consists  of  be-  i„u  George  F.  Askew,  shipyard  conUact  for  Ihe  conipletitlon  of  the  ; 

tween  20O  and  300  tons  went  for-  foreman  of  the  Hudson’s  Bay  Com-  SlOO-ton  steel  steamers  at  Prince  I 
ward  on  the  freighter  Chancellor,  of  panv,  who  had  the  distinction  of  I  Rupert.  Mr.  Clarence  Wallace  of  the 
the  Harrisnn-Dircct  Steara.ship  Line,  bringing  a  quantity  of  the  first  oil  j  Wallace  Shipyards,  stated  that  his  i 

for  which  Balfour-Guthiie  &  Com- ,  that  was  struck  in  the  Fort  Norman  |  firm  has  received  no  definite  advice  i 

pany.  ai-e  the  local  agents.  It  is  Mstrict  out  to  the  coast.  He  has  |  regarding  the  letter  of  the  contracts.  i 

■  going  forward  as  a  test  shipment  returned  from  the  Mackenzie  River]  Providing  the  firm  has  the  con-! 

and  it  is  understood  that  upon  the  after  having  spent  ov'er  two  years  tract,  ho  said,  work  will  be  com- 

siioces.s  of  this  shipment  depends  the  In  the  northern  country,  during  menced  immediately.  Some  men  I 

placing  of  large  orders  in  this  city,  which  time  he  supervised  the  eon-  would  be  taken  north  from  the  local  j 

The  flour  being  shipped  is  known  as  struction  of  six  ships  for  the  Hud-  yard,  but  the  majority  of  tlie  men 

■•straight  run"  and  is  of  excellent  son’s  Bay  Company.  would  be  those  who  nan  Iieen  em- 

(luality.  "lu  my  opinion,"  stated  Mr.  ployed  on  the  ships  when  the  Prince  I 

As  far  as  is  known  this  is  the  first  Askew’,  "more 'oil  will  be  found  in  |  itup.f'j-t  Di-ydock  Ac  Engineering  Com- i 

f.liipment  of  Vancouver-milled  flour  Great  Slave  T.ake  district  than  i  pany  closed  dow’n.  Tim  men  who  | 
ever  sent  to  an  Old  C-ountry  port.  Fort  .Noi’raan.  It  is  for  this  rea- j  porth  will  be  those  officials 

,  lyocal  mills  haie  shipped  large  ***■  .u  b®  of  the  company  who  have  been 

ipiantitif-s  of  flour  to  the  Orient,  brought  directly  south.  In  'bi®  !  supervising  similar  work  at  the  local 
Manila.  Russia  and  other  countries  I 

to  which  this  port  is  the  natural  j  R  "’iH  be  unnecessary  to  take  any  i 

outlet,  t^hipping  flour  around  by  the  I '  Pdiiipment  from  the  local  yard  to 


L.  R.  Steel  Co. 

Chain  Stores’  Progress 

Rapid  growth  has  marked  the  operations  of  the 

L.  R.  Steel  Company,  Limited,  in  Canada,  and  the  L.  R.  Steel  Company, 
^  Inc,,  in  the  United  States,  during  the  past  year.  The  Canadian  company, 
with  executive  offices  in  the  Royal  Bank  Building,  Toronto,  pays  its  acknowledg¬ 
ments  to  the  Canadian  public  for  continuous  and  increasing  support  It  is  with 
appreciation  and  pride  that  we  render  this  public  statement  regarding  present 
operations  in  Canada  and  the  United  States,  containing  the  outline  of  what  we 
propose  to  do  in  the  year  that  we  have  just  begun.  ^ 

We  thank  you  for  past  patronage  and,  by  reason  of  ^ 

greater  growth,  will  be  able  to  give  you  greater 

Service  throughout  1921.  ^  ^  president 


Panama  Canal  i.s  a  vastly  di£t«-cnt  l  long  pfpe  line  |  ?■ 


prciKJsition. 


will  solve  the  problem." 


band  at  the  northoi  n  yard  lo  resume  j 


I  Mr.  Askew  expressed  the  opinion  °  .  ! 

J  Aliypu  nCCT  ihiR  "ben  the  Pacific  Great  East-  ^^allace  linn  received. 

^LAU^Uii  ilKvl  ern  Railway  is  completed  through  ibe  confi.rtnatinn  ol  the  news,  mej 

/>r*  ULTllf  nn  ArTUb®  peace  River  district  a  big  ob-  contract  for  the  work  on  (ho  two] 
fjf  NtW  linAr  I  !  Stacie  ill  connecting  w  ith  the  pip-  st^mei's  was  let  on  a  cost  plus  basis. ; 

ing  will  be  removed.  It  will  be  .a  The  following  w ere  the  bids  on  the 
,  .  ,  _■  ,  .  I  comparatively  easy  task  to  pipe  j  Prince  Rupert  ropriir  job;  i;rtnovv.s,! 

I.igliflioiise  lender  lakes  Water  njojjjr  tjjp  railroad  bed  from  -Fort '  Uiniited,  V''ictoila,  $'-’5;s,00c;  Wallace' 
and  .Second  Smiiliir  Vessel  ^he  coast.  He  points  |  Shipyards,  Vancouver.  f2!)8.000;  J.j 

Being  Rapidly  Completed.  that  once  the  oil  is  pumped  to  j  Coti.ghlan  &  Sons,  I.imitcd.  Van- 1 

Victoria.— The  B.  Yacht  Build-  Fort  St.  .John  gravity  will  practi- I  couver.  ?3G1.000:  and  B.  (.'.  Marine, 


and  Second  Similiir  V’essel 
Being  Rapidly  Completed. 

\  ictoria. — 'I'hc  B.  Yacht  Build- 


1,  (lie  'lighthouse  tenders  under  con- j 
structiou  for  the  Department  of  | 


■  Cannot  Go  West. 

He  places  little  confidence  In  the 


ers.  Limited.  launched  the  first  of  cully  carry  the  oil  to  the  coast.  Vancouver,  $37!).00(». 

(lie  'lighthouse  timders  under  con-  ,  Cannot  Go  West.  Rupert  Bisappoinfed. 

structiou  lor  Ibe  Department  of  places  little  confidence  In  the!  awarding  of  the  contract  fori 

Marine  at  the  Point  Hope  yard  rc-  .(.veme  to  rarrv  the  oil  west  to  the  I  .v,  .  “  “  toniiaci  lor 

ccntlv  The  second  vessel  is  be-  to  carry  me  on  west  to  me  uj,g  repairs  of  the  govcrumcnt-ovvnocl 

(ciuiy.  me  ..ccona  vc.  sei  is  oe  Y„]jon  and  on  to  St.  Aiicliael  s,  _  pi.i,,..,.  Rnnort  in  Yarrows’ 

mg  pushed  rapidly  to  completion,  p  nmnnsnU  to  shin  it  in  .  1  imie  nuperi  10  jariovvs 

-iiid  it  is  thoii'’ht  will  soon  be  in  "“cre  it  is  proposed  to  ship  it  in  ^ Esquiina  t  will  occasion 
..Lit  tankers.  He  points  out  that  the  i,ppn  rlis.sm.nintnipnt  in  fhn  n..r.h.rn 


Marine  at  the  Point  Hope  yard  rc-  I  scijcme  to  carry  the  oil  west  to  the 


e.xtreme  cold  will  make  it  tmpossi- 


deep  disappointment  in  the  northern  ’ 


will  take  the  place  of  the  ‘larger  jjg^t  decade  the  ’  C-inadian  north- ' the ; 
trawlers  in  use  in  the  pgsl,  and  are  ,^^3^  will'  be  exporting  oil  in  quaii-  1  situation,  stated;  ^  I 

expected  to  be  of  greater  adapta-  titles  which  will  rival  the  greatest  ’’Vaucouvei'  and  Victoria  private 
bility  than  the  larger  eraft.  as  the  Q^  fiei(js  jn  the  world.  .411  that  i  finos  can  conijvete  for  the  repair  job 
jnirposes  foi  which  they  vveie  con-  required  is  development  and  the  j  to  the  Prince  Rupert,  while  !lie‘ 
structed  were  taken  into  consldera-  application  of  the  most  economic  '  governnienl,  who  own  the  ship,  do 


structed  were  taken  into  consldera 
Tion  when  the  vessels  were  beiiij 
designed. 


P.  M.  LIDDELL 
&  COMPANY 

Investment  Bankers 
Fiscal  Agents 
Insurance  Brokers 

826-7-8  ROGERS  BUILDING 
V.4NCOUVER,  B.C. 


application  of  the  most  economic  !  feovernnienl,  who  own  the  .ship,  do 
methods  of  shipping  it.  t'anada  ]  not  deem  it  advisable  to  repair  their, 
can  be  looked  to  to  take  care  of  ships  in  the  yards  which  tbej  al«); 
any  oil  shorta.gc  which  may  be  felt  own." 

Uvhen  the  great  oil  f^iw  commences  The  Prince  Rupert  News,  sarcasii- 
j  from  these  rich  oil  lields.’’  cally  adds: 

-  — - -  jt  jg  a  vouder  they  wouldn't  take 

Ann  CUIDC  Tn  dock  to  victoria  iiiid  save  the 

HUli  wnirw  lU  building  of  one  tliere,  and  also  save 

lADA&irCC  ri  CCT  worry  that  r.iigJit  be  caused  by 
JHrAlltvL  rLblll  !  Prince  Rupert  getting  any  work  to 
_ _  j  do. 

Victoria. — Further  expansion  in 
the  Nippon  Ynsen  Kaisha  service  to  1  IJiryj  TiDET  pfl 
'the  Pacific  Coast  is  indicated  in,iil»*»  I  Hit.  UU. 


CANADA 

L.  R.  STEEL  COMPANY, 
LIMITED. 
WAREHOrSE 

TORONTO,  ONT„  aS-35  Mntunl  St 
(G«irral  DisCrlbatinr  Point  for 
all  stares  throachrat  Csnoda) 

5c.  TO  $1,00  STORES 

New  Operatinc 
OWEN  SOUND,  ONT. 
GOOESiCH.  ONT. 

SnEKBROOKK  QUE. 

OUF3EC.  OUE. _ Crown  St 

qt  SUEC,  QirB _ lohn  St. 

OSHAWA,  ONT. 

8 AULT  STB.  UARTE.  ONT. 
MONTREAL.  QUE. 

St.  Cntterinn  St  osst 
To  Be  Opened  in  1>Z1 
OTTAWA,  ONT. 

'/OBONTO.  ONT  DonforUl  Ato. 
BRANTFORD,  ONT. 

MONTRBAL.  QUE.. 

St.  Cnthorine  St.  west 
ST.  CATIlARiNES,  ONT. 

THREE  RIVERS,  QUE. 
6UAW1NIGAN  FALLS,  QUE. 

6c.  TO  $10,00  STORES 

Ta  Be  Opened  in  1S21. 
BRANDON.  MAN. 

CAI.GARY,  ALTA. 

EDMONTON,  ALTA. 

REGINA  BASK. 

SASKATOON.  BASK. 
VANCOUVER.  BX.  GraBeille  St. 

Hasttncs  St. 

HASaLTON,  ONT. 

CAFETERIAS 

Ksw  Operatinc 
SSEKBROOKR.  QUE. 

Ta  Bn  Opened  in  1911 
OTTAWA,  ONT. 

MONTRBAL.  QirE.. 

St.  Cntkteins  Bt  west 
BRANDON.  MAN. 
tALGARY.  ALTA. 

EDMONTON,  ALTA. 

REtllNA.  SASK. 

SASKATOON.  SASIi. 
VANCOUVER,  B.C..  Grsarilte  St 
Hastinrs  St. 

ST.  CATBARINES,  ONT. 

CANDY  SHOPS 

Ts  Be  Opened  in  1911 
TORONTrO,  ONT. 

ST.  CATHARINHS,  OST. 
MONTREAL.  QUB.1  ^ 

fit  Csthartaie  St 
CAIAiABT.  AI.TA. 

BDMONTON,  ALTA. 

RCGINA.  SASK. 

SASKATOON.  SASK. 

VANCOUVER,  BjC.,  Hoatiatrs  St 
Granville  St 


CANADA  (Continned) 
LINGERIE,  WAIST  AND  toro’JJo®* 
HAT  SHOPS 

ST.  CATHAJ 

New  Operatinc  MONTRBAL 


QITEBBC.  QUE _ Crown  Bt 

QUEBEC,  QUB.....„ _ Jafen  St 

OSHAWA.  ONT. 

SHERBROOKE.  QUE. 

8AULT  STE.  MAKi:!i.  ONT. 
MONTREAL,  QUE.. 

St  Catherine  St.  east 


Ta  Ba  Opaaad  ta  1911 

TORONTO.  O.NT. _ Daolarth  Ave. 

OTTAWA,  ONT. 

ST.  CATHABIN«,  ONT. 
MONTREAL,  QUB. 

St.  Csitartai  St  VMt 
BRANDON,  MAN. 

CALGART.  ALTA. 

EDMONTON,  ALTA. 

REGINA.  SASK. 

SASKATOON.  SA8K. 
VANCOUVER,  B.C.  GMalBa  St 
Banttacs  St 


UNITED  STATES 


FsDawinc  incarporation  af  L.  R. 
Steel  Coaspanr,  Inc.,  late  in  1919. 
asecDtiTa  officaa  were  apenad  and 
basilicas  betrun  in  Uneatn  BirUdinc 
Badsla,  N.T.,  carlp  in  19St. 

On  March  1,  1929.  the  three 
Riecelnth  store*  at  Poaahkemle. 
N.Y.;  Port  Jervis,  N.Y.,  and  Dan- 
borr,  Cann..  wara  parebaaed. 

On  Map  14,  1929,  tho  Halnrerth 
atorea,  locatad  at  Milwaukee.  Wis. ; 
netrah,  Mich. ;  Oshkasb.  Wia. ;  Dan- 
ville.  III.:  Anrara,  IlL:  Rack  Island, 
lu.:  MoUne,  ID.;  Majavlllr,  Kr.: 
KeridailvilW,  Ind.,  and  East  Pales¬ 
tine.  Ohio,  were  poTchased. 

On  Jane  1,  1929,  the  three  Will- 
nsr  staras  ai  Ottumwa,  la.;  Qniasr, 
111.,  and  Kansas  Ctty.  Kan.,  wirs 
porchafcsd. 

On  Navenber  IS.  1911.  the  F.  B. 
Nelson  atarea.  located  at  Ceneord. 
N.H.:  Ixiwell,  Maas.;  Hanwrhill, 
Mass.:  Mancbrater,  N.H.;  Cam- 
brldta.  Maos. ;  I.swrenca.  Haas.,  and 
Naabaa,  N.B-  were  pnntaaed. 

InaIntHtur  stsraa  menttaned  aba  vs 
and  addlair  ts  tham  tba  acvanl 
atecle  pnTchases  mada  dwinc  1920, 
the  L.  R.  Steel  Canpsny  bm^  prw- 
senta  whnt  baa  bsan  aojmHpHalicd 
wttbhi  the  short  time  It  baa  baaa 
aparatinc  and  sobmMa  antBas 
of  Ua  a^vities  far  tUs  fttmt— 

L.  R.  STEEL  COMPANY, 
INC. 

WARSBOUSE 

BUFFALO.  N.T.— WaaUnctsa.  St 
(Geoeral  Dlstribaltnc  Paint 
for  United  Stataa  Starsn) 


5c.  TO  $1.00  STORK 

Maar  Opndtac 
POUGHKKBFSMk  N.T. 
A8RURT  PARK.  NJ. 
WIUUNGTON,  DEL. 
OTTUMWA.  t^A. 

QUINCY,  B.L. 

08HK08B.  WUL 
KANSAS  CITY.  KAN. 
MILWAUKEE  WIS. 
DANVILLE.  UX. 

AURORA.  ILL. 

ROCK  ISLAND.  ILU 
MAYSVILLE.  KT. 
KBNOALLVILLE.  DID. 
DETROIT.  MICB. 

MOUNE.  ILL. 

BAST  PA1K8TINB.  O. 

PORT  JERVIS,  N.Y. 
DANBURY,  CONN. 


CNITBD  STATES 
CAFETERIAS 
Naur  Opscatinc  (Cantiliud) 
AtTROKA.  ILL.  ^ 
YOUNGSTOWN.  O. 

MAltYTsINCOLN  CANDT 
SHOPS 

GANDY  FACTOBT 
BUFFALO,  N.Y..„l«r.  Enton  St 
Mow  Opentins 

BUFFALO.  N.T., - 99S  Main  St 

1«  Nartli  Dtviaian  St 
UM  Main  St 
S97  Main  St 
m  WasUnrton  St 

piTreBTmca.  pa-. - •»  Km, 

BSIEl  pa. 

Ta  Ba  Openad  in  Ult 
MILWAUKEE.  WIS. 

DBNVBB,  COLO. 

MeBBBSPOBT,  PA. 

CmCASO.  ILL-  Statp-third  St 
Sb^fliird  and  HatstoB 
lincaln  and  AablanS 

_  MtoMeon  AfM 

STBAt^BB.  N.T. 
NuSiJtAFALLS,  B-T. 

AUBfMhA.  lU- 

Be.  TO  IIO.M  STORR3 

Now  Opscattat 

TOVNeSTDWN.  0. 
fOpsaaftnp  as  Fedaral  89was  Om| 
TBB  F.  B.  NELSON  STtnBS 
fOpisaftni'  as  F.  E.  Nalasn  Ca.) 
<Ow^  and  cantrolM  bp  U  Ea 
Btael  Ch-  Inc.) 

CONCORD.  NN. 

LOWELU  MASS. 
nAVEBBTIX,  MASS. 
UANCRB8TBB.  N.B. 

CAMBBIDGE.  MASS. 

NASRUA.  NN. 

LAWKBNCB.  MASS. 

Ta  Ba  Opanad  in  1921 
PBKVEB.  COLO. 

McKBBSPfttT.  FA. 

CHICAGO.  ILL-  Statp-thlrd  St 
SIztp-thiri  and  Bahrbed 
Lincaln  and  AaMaml 
STBACOSB.  N.Y. 


Ta  Ba  OmsS  ta  1911  SSSsPiff' 

BUFFALO.  N.T-..1IM  BMaiww  BOMB,  GA. 

Nl^ABA*  FAUS:  1&.  ^  Hi^dWBACK.  HJ. 

CHAjSSrbir^c.  UNGBRIE,  WAIST*  AND 

r^*  g'Y’-**'**—  Am  HAT  SHOPS 


PirrSBCRGH.  FA. 

ST.  FAVCa  MIMN. 

CAFBTBRTAS 

Maw  Onaenitac 

BUFFALO,  K.TTrrwSftng«mi  St 
KANSAS  CITT,  KAN. 
PmSBVKOa.  FA. 

Ta  Ba  Opaaad  ta  1911 
NIACABA  FALLS.  N.T. 
APPLBTON.  Wm. 

DBNVBR.  COLO. 

McKEBSTOBT.  PA. 

CTCACQ.  ILU.  fltatindldrd  St 
Bhrtpetbtad  aad  Balatad 

_  _  Uaoata  and  Ashland 

BTBACOBB,  N.T. 


Mow  Opmntinp 

BUFFALO,  N-T _ JW  Mthi  8t 

KANSM  Onr.  KAN. 

qpinW.  nx. 

OTTOinrA.  IOWA. 

Ta  Opssiad  ta  1911 
AFFLBTOW.  IHB. 

MILWATTKEK.  WIS. 

DBNVKR.  COLO. 

'  MaKBESFORT.  PA. 

CaiCACO,  ILL-  SIstpAUrd  St 
8talp-<Wrd  St  aad  HaMaS 
Ltaeota^i^l^^hBaS 

8TBACII8K  N.T. 

AimOKA.  ILL. 


La  R.  Steel  Service  Corporation  Offices  in  Canada  and  the  UaS. 


R.  P.  CLARK  &  CO.  Ltd. 

BONDS  STOCKS 
INSURANCE 


1006  BROAD  ST.. 
VICTORIA,  B.C. 


740.»IA,STiNGSST.WEST 
V.WCOUVER,  B.C. 


ESTABLISHED  1891 

BtNFIElO,  GiniTIIEII  &  BUCK 

Real  Estate  and  Insurance 
327  SEYMOUR  STREET 
V.4NCOUVER.  B.C. 


LARGE  TRACT  OF  I  AND,  WAREHOUSE 
SITES  AND  CITY  PROPERTY 

luqulre 

CAMPBELL  &  SCHADEK 

H'innipcii  und  Vancouver  Offices 


B.C.  POPULATION 

OVER  500,000 

Spcretary  of  rrovincial  Hoard  of 
Health  Places  Figure  of  o35,63G 
for  101»-20. 

Viclorir#  B.Ch — British  Columbia’s 


L.  R.  Steel  Service  Corporation, 
Limited,  of  Canada 

^nih  OSc«  in  tha  FaDawiax  CMtn: 

EXECUTTYB  OFFICES 
294  Ba^al  Sank  Bids-  Toroata.  Oat 
branch  OFFICES 

Taioata,  Ont - 1*4  Bapal  Bmtic 

BamUton,  Out - ^^^HtintimanW^ 

Moptiaal.  taw.....— — JTl  3t  JM^^ 

St.  Cathmta^.  Ont-.-Sank  ^ 

Kitchancr.  Ont-.— - ■**  Khm 

Windaar,  Ont— — - - ^4  FIti  ta. 

Wlnnlpap,  Man.,  Aaanne  Blacb.  Pmjnge  A;a. 

Brantfard.  Ont - 11  Qn**n  Si- 

&abac,  fia»~ . . D^k 

Awrbraaha.  Qaa. - „_..0jlper  BWj. 

Sanit  Sta.  Marie,  0Bt„4S4  Q<>^  St 

Patarbaro,  Oat . ntrt' 

LMdan.  Ont - »»  mpal  Bank  Bltf. 

Threa  Biran,  Qaa-  .  .  _ _ 

Bonk  «d  Ci—inirea  RMc. 

_ _ g-iHf  1“'- 

Branden.  Ma^_ - 

rrsOorictim.  N.B — — - —.-—83  Yark  St 

Manetan.  N.B - ._-_™Xmp«tial 

Amharet,  N.8 - Bank  of  Cammwta  gd«. 

Hallfai,  NS _ •>«wla  Bids. 


Industrial  Depaurtment 

U  B.  STEEL  SERVICE  COHFOBATION  OF 
NEW  YORK 
Fiscal  Affcnt  far 

f7iaBt.iai  W3EGHHAN  COBPOBATION 

BXECurrvE  offices 
FtfUi  Fltor,  UiKata  Bids-  BaSala,  N.X, 


311  McIntyre  BIk. 
WtN.Nll’Ef; 


72$  Hodters  Building 
VANCOUVER 


I  latest  advice.,  from  the  orient  to,  RjPQINQ  kll  Ratal  B«k  BH^.  Gawnmtiil  Bt  witadiiSi  DSZ.=-.r»ro5S  S  | 

the  effect  that  five  vessels  new  to,  UClJIlilO  90111111  JSI  8t.  Cathartaae,  Oat-.-Sank  a*  CMmuseeWda.  . .  Serantm.  Pn-  Ilf 

lh«  route  jirs  belns  aMed  10  Hej  -  ^  gSS27’ oStr-'lTZr "-?!?«  Sled  RM«y  Dwctopnelrt  - *8?“  SgT-JiSi  gjt  [S 

Hand  Zeno.a  Alaru.  Che  Nippon  Yu- j  Aancouver.  —  The  Gregory  Tire  ■  Ottawa^nt - .,„--....JmJhKm  BWr.  of  N.  Y.  ladianapaSa,  ais  Tkactim  Tamtoal k£  Inj 

I  sen  Kaisha  according  to  tho  new!  and  Rubber  fompaiiy’s  plant  at  JT.  Badbor,.  Ont.^_ - wtaaiKtaje  ^  Calarada  Spxtao.  Cato — bm  Bannett  bUk.  ||ii 

Ischedulrwn"^  I3.C  .  ha.s  conmmnced  f  t  JSt  ^MaS^oSC:«4-Qu^^  With  OMcm  ta  ta.  FMtonta.  CHtoa.  S3S:i,S^Fi^Z^  M 

!ger  liners  Ka.shima  Maru.  KushimI  i  operations  on  the  manufacture  of  Patarbaro.  Oat - —=?-=“  ■J'YliS;  BXKCOTIVE  OFFICES  FatarMn.  N-J— — _ a«  Mataft.  |■| 

I  .Alaru,  Suwa  Alaru  and  Katori  Aiarii,  tires,  according  to  news  which  has  P  L^amOnt--^ . ta?  Baxai  saok  site.  FifUi  Liicnta  Bldp..  BaCala.  M.T.  PanTar,  Cala^,  -.awffan  Tr^  Bite.  IJTI 

in  the  transpacific  trade.  They  reached  local  representatives  of  the  ik  Thre.  Blram  Qaa-  ^  BMc.  BBANCH  OFFICES  SStoiTph " - *  Banarra  bms.  ■■ 

have  been  plying  on  this  route  since  ;  concern.  It  is  reported  that  naa.  fif  _ _ j^y  ^  GMoeamba  Bits..  419  iVmJIt.  rUl 

'  the  outbreak  of  war  when  they  were  ;  chiaery  and  appliances  at  the  fac- ;  'n  nrand<m.  %  Uptawiil-294  Watid  Tawar  BMc-  Il»  SeaBle,  Btalh - 9W  L.  C.  Smlta  BHs.  |■l 

'withdrawn  from  tho  London-Japan  j  tory  arc  in  good  shape  and  that  re- :  Jf  J  _ UmpenMl  B^k  „  rm,  im  8OT.0FnCBB  mU 

.service.  :  ceully  five  hundred  pounds  of  rub-!  gS  A“h«irt:  N.8 - B»k  ad  Camm«rta  gte.  m  Haaaaar.  Fa - Natantowa,  lU.  II 

I  In  addition  to  the  five  vessels  j  ber  was  milled;  the  nianufacinro  |  Halifax,  NS - -  as.  _ _ _ _  lui 

I  which  will  supplement  the  service  1  of  tires  has  now  commenced.  Ihej  I  _ _ _  '  — — _ _ _ _  Ill 

of  the  Fushimi.  Katori.  Suwa  and  :  news  will  be  welcomed  by  many  .  ,  ,  -.a.«*-l  n> _ ufiLrjx.af  BBANCH  OFFICES  . . . ||f 

Kashima,  the  Nippon  Yusen  Kaisha  ,  sharehoUler.s  who  have  assisted  in  |  ?  <  InaUStriai  l^epaixmen  ^ - New  HbIS'.  OuIIIZIZi;’M2~Law  Chuabera  fui 

will  also  have  on  the  route  '  the  '  building  up  this  industry  in  West-  W  L.  B.  STEEL  PtSUdalahia.  Pa-.— - W9  vnSaaar  Bite.  Hartford.  Ct. —  — — Ml  A»^m  St.  |||| 

Tsiinn  Atani  md  1'ov-  i  ern  ranad-i  1  NEW  YORK  Ba«te«,  Mosa.,— — - 199  Traaaoat  Bid*.  Sartoafldd,  Mala  ....Ut  State  St.  IHI 

steamships  rajima  Alaru  and  i oj  i  ern  Canada.  Fbaal  Aseat  far  LowaU.  Maa» - ——411  HUdrath  BMa.  Warcaatar.  Mate — — - ni  sum  BMc.  UU 

aiTia  Maru,  now  m  this  seivice.  The  ;  - — — — - -  ^  i  ,  - .  — -  rnrwerntM ajq  f*n&pnKATlAN  icTikn-  ***—  r  ■■mu-  ,  Lyrfori  BlAc.  N#«r  Buiford.  MiiMiiiimmm .  St.  ■I 

Toyohashi  Maru,  which  has  •  been  I  D  p  POPIII  ATIHM  OFFTCES  C«nbridrc,  - tu  — — rzr  si?  fUl 

operating  with  the  two  latter  ves- I  D.b.  r Ur ULM  II UrI  j  K.X.  Laww«a.  Mm. - -*W  Blatata  BMc.  Bwtklte.  Mate - 49ta4W  Naiatn  BMc.  Il 

sels,  is  now  on  her  last  voyage  from  tWICO  CHH  nflO  if,  ’  ! 

the  Orient  to  this  coast,  and  will  be!  UVlK  vUU,UUU  K  it  ",  . . . .  ■  . . .  .i  i  IlH 

withdrawn  from  this  service  on  her  j  _  fi  Smbp - sum  '.''-w- — !—C:S773BgSmm3M^^aM,^Y'aiiiir^  ■» 

o, N.V.K. I ~  ~  ~ 

for  1921  provides  for  a  regular  fleet]  Htaltli  Placts  al  ot>o,63G 

of  eleven  vessels  for  service  be-  :  *®^  JWW--0.  . 

tween  the  Pacific  Coast  and  the  ;  Victorir,  B.C.— British  Columbia’s  '  '  '  '  - - - - . .  .  . .  '  "  '  - 

Orient  compared  with  seven  in  1920.  population  is  553,536,  according  to  -voter.s’  list  returns  place  tho  popu-  shares  of  preferred  and  500  shares  information  as  to  how  tho  boats  ■wIlllP,  G.  E.  Railway  can  be  carried  into 

This  will  'make  possible  a  total  of  ,  Dr.  Henry  Esson  Y'onng,  secretary  of  lation  at  700,000.  of  common  stock.  The  sale  price  of  be  taken  to  Northern  Alberta,  but  he  the  Peace  River  country. 

thirty-six  sailings  for  the  coming  ,  the  provincial  board  of  health,  who  ^ot  counting  Indians,  the  popiiia-  the  preferred  was  $30  a  share  and  of  believes  that  they  will  be  shipped  by  - - 

year,  approximately  one  every  ten  has  just  made  public  bis  report  for '  tion  Is  now  estimated  at  520,887.  This  the  common  $35.10.  Shareholders  Gain  to  a  point  north  of  Edmonton,  nOVlinPlf  Pfl 

days.  1 1019-1920.  This  total  includes  25,649  tg  ^n  increase  of  89,70<i,  or  a  little  who  did  not  participate  In  tho  option  there  re-assembled  and  under  their  UH  I  UUwll  uU> 

" . .  .■..■B  j  Indians.  *  more  than  20  per  cent,  ov.er  the  pre-  contract  are  given  an  extension  of  own  power  will  continue  the  journey.  flUICC  CDflfl  nflfl 

I  The  board  of  health's  population  yious  year.  The  1918  population  of  time  to  dispo.so  of  their  holdings  to  In  the  meantime  they  will  be  ae-  Ufff Lw  jOUU.UUU 

- —————————  figures  are  based  on  vital  statistics  the  province  was  given  as  110,187,  May  16,  1921.  sembled  at  the  Jericho  hangar,  test-  _ 1 

shown  in  births,  marriages  and  and  for  1917  as  379,804.  A.s  part  of  t  he  I  ramsaction,  the  j  ed  to  see  that  every  part  is  in  good  Prince  Rupert,  B.C.— At  a  meeting 


New  Clauaw,  UtelHme  BMc- 

Cbortottamni,  tLBJ - Bite 

te.  John.  N.B— -187  Fctaee  WIlBua  SL 

Ctnthste  Oat———— - JCMlc  Btote 

Strattod.  Ont——— - GmhIm  Blwfc 

Kioartte.  OnL  .  —  - . .Beta!  Book  Bite 

Calaory.  Aka...-.— fM  BeraU  BMc. 

Bdoieatan,  AUa— - —EataM  Black 

Vonesarer,  Bgl _ IM*  CfcBt  Veactor  BMc. 

TMcrU,  B.C-  __ 

Rotal  Btek  BMc.  GovenaatBl  81. 

Sted  Realty  Devefepraeiit 
Cerporatbni  and 

L.  R.  Steel  Service  Gorp«rali«ii 
of  N.  Y. 

Wilk  Office*  ta  tac  FcOaoiac  OUtel 

BXKCOTTVE  OFFICES 
FKUi  Float  Ltacoin  Bite-  BaCal*.  N.T. 

BBANCH  OFFICES 
Nnr  York.  N.Y.. 

UptewB — 294  WetiJ  T*w«r  BMc-  >19 

Weot  |9tb  89. 

Dewatown— ITSite  Banter  Bite-  199 
Breatear. 


BBANCH  OFFICES 

New  Yetk  Citr - 16S  Bfoodwar 

FkSUdelahia.  Fa— - nt  Wlteaer  BMc. 

Be«(aa,  MoMi..-.— — - 199  Tmeaat  BMc. 

LowcU.  Maw  , ,,.....4I1  HiMnth  BMc. 

Lyaa.  Mate _ Lyteota  BMc. 

Cunbritee.  Masa - 914  Haaaaeboaetto  Ate 

Lawtawe.  Man . . . .419  Blokoly  BMc. 


Btaaklta.  N.Y-  Twtail  Bite-  <9  Oaort  St. 

FWlateteUa,  Fta.... .  .IM  VaaCoai  BMc. 

Bifbiatw.  N.T— - - m  SIblay  Bl^ 

SgaiteK  N-T. - - WC  Saow  BMc. 

jSismf,  N.T„_AI  Bttiw  Bite-  411  BMateragr 

Batata.  N.T. - nt  Watetactoa  Si. 

Hrto.  Fa-  Ml  Altai  BUc-  MB  aad  State  Sta. 
FitUbtecfc.  Fb- 

tMKA  Kaauti  BMc-  Uharty  Si. 
ftatifcata.  BX 

3M-T  Btete  aiallh  Bite-  ST  Btey  te 
Nltatestaah  Bet— — — -.--□>♦1  Ocanc*  te 
SeraotaB.  Pa- 

•MAIC  Oataa  Nattanal  Baak  BMc* 

Baktaaaae.  lU - Mta84  Uaaaegr  Bite 

Vttaa.  N-Y- 

9a>9SAi  Ultaa  GMc  Hat.  Bank  Mte. 

Nawark.  KJ - a«MM  Smeilt  Bite 

Maiket  and  Bataay  Sta. 

LaaliTilfe,  Ky. - >1T  Stark  Bite. 

ladiaaapaSa.  tad-  118  Tkactlen  TemtnalBtte 
Calerada  glirtaca.  Cato, — 884  Bannett  Bite 
Faebla,  Cite— -——Sitae  284  Central  Blade 


Faebla,  Cite---— State  384  Ceatrta  Blade 

JaefcaoBvIItorna _ 408-289-118  HtU  Bite. 

FatefMO.  NJ - - - - 2«  Mata  te 

DauTcr,  Cato . . Gaardian  Troat  Bldg- 

Harriahaac,  FIl,..,. t4-1».88  BahafFa  Bldf. 
ReadteCa  Fii. 

im  GrtmmmU  BItec  49$  IVvn  fU 
Seattle,  HMh - 88«  L.  C.  SbMi  Bite 

SUBtOFnCBB 

Haaaaer,  Fa . — —JlacatitawM,  Ml. 


Trentea.  NJ—— — 
New  Haren,  Ot.,,.,— . 

New  Barai.  Ct- . - 

Hartfard.  Ct— — 
Scrinefltid.  Maaa— MM 
Warccatar,  Maw 
New  Bedford,  Maaa— 

Fall  Bloer.  liaaa - 

Biacfctaa.  Maw. 


-dil  WUMnaan  BMc. 

_ 181  Twataa  St. 

—.M2  Law  ChaiabeH 
182  Asriam  St. 

_ Ut  State  St. 

- 919  Slater  BMc* 

. . 180  UnJen  St. 

—48  Actaemy  BMC. 
M.488  Nattaaa  BMc. 


SCOTT  REALTY  CO. 


BUSINESS  LOCATERS 

410  Rogers  Building 
‘107  Granville  Street 
VANCOUVER,  B.  C. 

TELErilONE  SEY.  4272 


Houses  and  lAtlH.  BuHincss  Properly.  Ixmns.  Insurance, 
Hotels.  Apartments.  ItoominK  ilous'^.  ('afes. 
Farms.  Timboni,  Saw  Mills. 


1 1919-1920.  This  total  includes  25,649  ^n  increase  of  89,70<i,  or  a  little  who  did  not  participate  In  tho  option  there  re-assembled  and  under  their 
j  Indians.  I  niore  than  20  per  cent,  ov.er  the  pre-  contract  are  given  an  extension  of  own  power  will  continue  the  journey. 

I  The  board  of  health's  population  vious  year.  The  1918  population  of  time  to  dispo.so  of  their  holdings  to  In  the  meantime  they  will  be  ae- 

figures  are  based  on  vital  statistics  the  province  was  given  as  140,187,  May  16,  1921.  sembled  at  the  Jericho  hangar,  test- 

shown  in  births,  marriages  and  ^ud  for  1917  as  379,804.  As  part  of  t  he  I  ran-saction,  the  ed  to  see  that  every  part  is  in  good 

deaths  and  also  on  the  school  regis-  xho  population  of  Vancouver  City  British  Columbia  Electric  Railway  working  order,  every  nut  and  bolt 

trations.  Dr.  Young  asserts  his  esti-  jg  nlaced  at  122.219.  against  115,524  Company,  Limited,  guaranteed  imy-  numbered,  after  which  they  will  be 


deaths  and  also  on  the  school  regis-  xho  population  of  Vancouver  City  British  Columbia  Electric  Railway  working  order,  every  nut  and  bolt  creditors  of  ’the  'prince  Runert 
trations.  Dr.  Young  asserts  his  esti-  jg  placed  at  122,219,  against  115,524  Company,  Limited,  guaranteed  imy-  numbered,  after  which  they  will  be  Drydock  and  Shit)  Building  comnany 
mates  are  ultra-conservative.  Esti-  1918-19.  and  90,000  in  1917.  The  ment  of  the  principal  and  Interest  of  stripped  and  prepared  for  their  jour-  W.  E  Hodges  -who  presided 

mates  compiled  by  AA'.  W.  Baer  of  the  comparatively  small  increase  in  the  the  $6,000,000  first  mortgage  bonds  nej’.  read’ a  "statement  s’ho'wing  annrox-l- 

provinclal  secretary  s  office  from  population  of  Vancofitvr  City  itself  of  the  power  company.  -  toUl  liaSiefexcee^ 

—  -  — L — - is  paj'tly  explained  by  the  growtJi  of  . . . . . .  lAlAyT  T  B  B  D  B  000- 

I . . .  ■ '  ■  —  ■  . — -=r^  tile  districts  just  outside  pf  ^fi®  ||ww  tarani  kbiim  If  nil  I  k.U*  0(  D«l/*  The  followhig  inspectors  were  ap- 


Grant  Whyte  &  Co. 

LIMITED 

Room  6-10  Winch  Bldfi. 
Vancouver,  B.C. 

STOCKS 

BONDS 

GRAIN 


lUfaci  Wire*  »o  F.  F.  Ilutinn  A  Go. 
iN*a  York  .Sl.H-fc  Ki.h.mttc'  ijeiurnt 
(  iirila  A  Cn.  iChl.e^o  Unord  n(  I'rede) 
end  I  yun  A  Pluini»»r  |Tnr.>n(o  Hiuck 
FMhentr'. 


population  of  VancoOtvr  City  itself  of  the  power  company, 

is  paj'tlY’  explained  by  the  growtJi  of  - - - 

the  districts  just  outside  of  the  city 

limits.  South  Vancouver  is  the  only  |Jvk  vL  Apl  AmLv 
district  treated  in  detail.  Its  popu-  bll.ni  teniltoW 

lation  is  now  placed  at  40,781.  New  IM  nil 

Westminster,  North  Vancouver  and  111  Vlt 

Richmond  estimates  are  not  given.  - 


RAILWAY  IN  B.C. 


B.C.E.R.  BUYS 

MOST  OF  STOCK 


me  jFowei  t ,  -  -  .  ,  mate  toUl  liabilities  exceeding  $800,- 

IICC  CrADI  AAICC  WANT  E.D«  &  B.C.  The  following  inspectors  were  ap- 

Uot  OtniLnllto  DAIi  UfAV  IM  D  P  pointed:—  Messrs.  McIllravey.  Vau- 

iki  nil  nrnifinr  IlHILIInl  111  D.O.  couver;  R.  Cantwell,  representing 

IN  ufL  StKVIuh  _ _  eastern  creditors;  M.  P.  McCafrey, 

Wte.  Whiiaiwa.  Nickerson  and  D.  G.  Stewart, 

-  tictoria.  —  Negotiations  to  the  Princo  Rupert. 

Vancouver. — That  the  Federal  au-  ®od  that  British  Columbia  and  Al-  in  a  statement  to  the  creditors  of 
thorities  have  decided  to  use  sea-  berta  may  co-operate  in  extending  the  drj'dock  company,  W.  E.  Hodges, 
planes  to  transport  geologists  and  $tbe  line  of  the  Edtnontou-Dunvegan  interim  receiver,  expressed  the  be- 
supiiHe.s  to  the  MacKenzie  River  oil-  And  British  Columbia  Railway  into  ijef  that  last  year  Newman  Erb,  New 
fields,  was  learned  recently  '\K’hen  ihe  Peace  River  section  to  provide  York,  bought  'out  the  minority  stock 
.Major  O.  .MacLanrln,  superintendent  a  rail  outlet  for  the  products  of  set- 1  holders  for  $75,000.  If  he  used  the 


Vaucouvp.r. — According  to  .i  .state-  F-3  boats  arc  already  in  Ihe  Jericho  ^Ihccin,  seeking  to  make  arrange-  guaranty  bond  on  one  of  the  two 
uient  ibsuevi  by  Jaiues  J.  Mortimer,  hangars.  They  will  be  a.s.sembled  ments  for  co-operation  in  the  project,  ships  whose  construction  had  been 
retiring  president,  about  per  cent,  at  once,  while  two  more  will  arrive  _  The  line  has  steel  laid  to  a  jioint  jjpjfl  up  owing  to  the  closing  of  the. 
of  tlie  (nit8tandin.g  prcicrrcd  and  witliin  the  next  few  weds.  These  50  miles  from  the  boundarj'.  it  is  drydock.  The  guarantee  company, 'he* 
comiiion  capital  stock  of  tlie  Western  boats  are  of  tlie  typo  used  in  the  Premier  Oliver’s  hope  that  the  inter-  added,  hud  repudiated  liability  on  the 
I’owor  Company  of  I'aimds.  IJintted.  North  Sea  during  the  war.  They  venlng  stretch  which  has  been  other  vessel. 

liaa  been  sold  to  Interests  repret^eiy-  are  capable  of  c.'irryiu;;  fourteen  graded,  may  bo  constructed  and  the  jj,.  expressed  tho  opinion  that  the 

ing  the  DiiUab  iVlunil'ia  Elect  me .  pas-tongers  in  addition  to  con.stder-  line  carried  on  to  Fort  St.  John.  This  creditors  could  be  recomposed  fully, 

RaIIwa..v  I'omiMui)'.  iJmiird.  f  nhie  gear.  extension  would  . serve  as  a  temper-  only  by  the  government  buying  the 

There  were  tiutstand'ii*  l*.te  M  .Major  .Macl.aui  in  has  no  definite  •ry  measure  until  aucb  time  os  the  plant. 


THE  JINANaAt  TIMES,  MONTREAL,  JANUARV  S?, 


IHE  NEW  ZEALAND  SHIPPING 
COMPANY  Limited 

Sailings  to 

Atustralia  and  New  Zealand 


EASTERN  CANADIAN  SERVICE 

noM  WEST  ST.  JOHN,  N.B. 

S.S.  Otira . . Feb.  15th 

FOB 

NEW  ZEALAND  and  AUSTBALIAN  POSTS 

For«TBtes  and  other  information  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


SOUTH  AFRICA 

Bognlar  Service  From  West  SL  John,  JfJB. 
S.S.  New  Georgia . Jan.  SOth. 

WEST  AFRICA 

Kew  Senlee  Faiiada  to  and  From 
West  Coast  Africa. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER -DEMPSTER.  &  CO. 

UMITED 

133  Board  of  Ttade  Building  •  -  Montreal 


Route , Your  Freight  to  and  From  France  hy  the  Fracanda  Line 
FROM  WE.ST  ST.  JOHX  10  HAVRE 
Feb.  12th, . S.S.  MANOA* 

• — Carrying  first  and'-'thrid  class  passengers. 

’  For  Rates  and  further  information  apply 

CAI^ADA  STEAMSHIP  LINES  Limited,  Gen.  Agents 

MVintreal.  Tliree  Rivers.  Oiiebec. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEA.MSHIP  OWNERS  &  AGENTS) 
BEGULAJRii'SERYICES  OF  MODERN  FKLTGni'  STEAMERS 
—  FROM  — 

MIONXRCAU 

-  TO-  - 

Htall — l■oncEorB  St  An'ewov’ia 

(From -PORTLAND,  ME.,  to  HULL — in  W’intcr.) 

(From.ST.  JOHN.  N.B.,  to  LONDO.N  &  .VNTWERP  in  Winter.) 

—  AGENTS  FOR-- 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGITI'  STEAMERS) 

CANADA  .AND  MjiMIIESTER 
(Fj'om' Montreal,  in  Summer.  St.  John,  N.B.,  in  Winter.) 
Apply  to  : 

FI  RNESS  HTTHY  Si  CO.,  LIMITED, 

A  Board  of  Trade  Building  ...  MontreaL 


Trains  -  Hotels  -  Telegraphs 


At  your  service  from  Atlantic  to  Pacific 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  travel,  for  freight,  for  hotel  comfort, 
for  prompt  dispatch  and  delivei-y  of  telegrams 
trust  to 

CANADIAN  PACIFIC 


Unexcelled  Freight 


Passenger  Service 


SPLENDID  INDUSTRIAL  AND 
AGRICULTURAL  OPPORTUNITIES 


Write  Commissioner  of  Industries,  Grand  Trunk  Railway 
System,  Montreal. 


BECOME  A  REGULAR  READER 

I*  e««t»  •mtr  three  dvllan  a  rear  Mr  rccalar  wacklr  deUT*r7  ta 

a  OaBaaUaa  aBBrcaa. 

nos  rofAHCiAi.  •nuE.s  publishing  co..  i.jmited. 


Hfceiaaaa  ttea  . . ter  $ 

tor  wUab  aaai«  The  Flaaacial  TUb«b  tor . 


Asmun* . 


. . . .  imnthM  te 


tTTBaCHZmOHBt  IB  Caaada,  S3.00  a  T*ari  9t.n  ter  ala  aiaalka.  la 
OraaC  BvMala,  Ua,  a  Tcan  Ta.  tor  ala  aiaafka.  la  L'altrd  •tatea, 

9hhO  a  r—Bt  SM*  Oerjlth  BMatAa. 

■•ka  aH  OBaBHaa.  OraSto  aa4  Maaar  OrSara  aa/abto  ta  *a 


CaMdi^n  Shipping  and  Shipbuilding  1 1  jhe  foundation  company 
Helping  Canadian  Export  Trade! 


LIMITED 


ENGINEERS  CONTRACTORS 


DOM.  MARINE  Say  Port  of  San  Francisco 

ASSN.  PRESENT 

VIFW9  Tn  PnVT  Conference  Ihis  Month 

*  Claim  Made  That  a  Uniform  System  of  Port  Charges  Will  Be- 
~  .  Placed  in  Effect  That  Will  Stimulate  Shipping  in  San  Fran- , 

st  Gianting  of  New  cisco  at  the  Expense  of  Other  Pacific  Ports  —  Will  Wait  j 

ns  of  Power  on  the  See. 

nee  Between  Alont-  ‘  ’ _ 

^ke  Ontario  Un*  Vancouver. — That  the  port  of  San  j  “San  FraneI.sco  and  Vanc.onvcr  are 
Accordance  With  Fi-anclsco  is  out  to  sidetrack  Port- 1  diametrically  opposed  to  each  other 


Urge  Against  Granting  of  New 
^ncessions  of  Power  on  the 
St.  Lawrence  Between  Alont- 1 
real  and  Lake  Ontario  Un* 


MONTREAL 


VANCOUVER 


Scheme  For  Development. 


land,  Seattle  and  Vancouver  and  as  regards  system.  There  is  no 
that  at  the  coming  conference  of  port  wharfage  charge  at  San  Francisco. 


lAGHm  CANADIENNL  TRAN5AT1ANTiQUE  LiMim 


In  connection  with  the  annual 

:  Meeting  of  the  Dominion  Marine  As-  (K)lden  /ate  late  this  month,  tbeie.  ,  w  r  m  » 

'  rociation,  which  was  held  here  re-  Copies  of  the  tariffs  of  other  porta 

ccntly  it  is  of  interest  to  note  the  f^pr^^^cntativcs  of  that  port  to  have  on  the  Pacific  were  produced  and 
association’s  opinion  with  reference  P»aced  in  effect  a  uniform  s.y.stem  of  definitions  of  the  varimis  ^rt  terms 
to  the  improvement  of  the  St  Law-  P®*"^  charges  that  will  have  the  effect  read.  It  wa.s  found  that  the  terms, 
I  rence  River  between  Montreal  and  stimulating  shipping  in  that  port  customs,  pilotage,  fresh  water  dues, 
I.ake  Ontario  ^ince  I<i07  thts  linriv  expense  of  the  others,  was  the  brokerage,  etc.,  were  defined  practl- 

'ha.s  vigoSy  S^S^Ld  the  grlnS  Prediction  made  at  a  meeting  of  re-  cally  the  same  as  at  this  port.  The 
of  further  concession.?  for  the  de-  Pieseutativos  of  wharf  owners  and  term  demurrage  was  defined  in  a 
v^lopment  oHower  on  this  section  ra^^bers  of  the  harbor  board  here  .somewhat  conflicting  manner  by 
iof  the  St.  I/awrence.  maintaining  recent)).  other  port  ta  riff. s.  in  the  opinion  of 

that  all  Improvements  and  changes  The  meeting  waa  called  to  secure  the  local  wharf  men.  It  was  pointed 
in  navigable  waters  should  be  made  the  views  of  local  wharf  owners  on  out  by  Mr.  .Mc.Nab  that  tins  terra 
by  the  G^ernmont,  and  solely  with  1  the  aiiestton  of  proposed  uniform  applied  more  especially  to  rail  movc- 
i  a  view  to  the  betterment  of  na\d-  Port  terms  and  charges,  which  wiil  ments.  The  term  storage  was  de- 
gallon;  and  that  only  such  water  be  discussed  at  a  preliminary  con-  cided  upon  as  a  more  appropriate 
'  powei‘3  should  be  developed  as  could  ference  to  be  held  at  Seattle.  Mr.  one. 

'be  done  without  any  injury  to  navi-  Sam  .McFIay,  of  the  local  harbor  Deep-Sea  I  reterahle  lerni. 
gation.  In  a  letter  to  the  Deputy  board,  will  attend.  The  wliarf  in-  There  was  some  discussion  over 
.Minister  of  Public  M’orks  the  asso-  terests  represented  at  the  meeting  the  terms  foreign  and  offshore  trade. 

I  elation  stated  that  it  was  necessary  were  as  follows;  Canadian  Pacific  The  term  deep-sea  found  favor  with 
I  to  abandon  the  idea  of  granting  i  Railway.  .J.  .Mc.Nab;  Canadian  Gov-  the  wharf  owners  and  commissioners 
power  concessions  to  promoters  with  eminent  .tierchant  Marine.  B.  C.  alike  and  will  be  suggested  to  the 
attached  stipulation  for  remedial  |  Keeley;  Grand  Trunk  Pacific,  AV,  H.  conference.  It  wa-s  also  agreed  that 
works  to  protect  navigation,  as  these  Fogg  and  F,  D.  Nealson;  Evans,  the  term  inter-coastal,  which  in- 
did  not  provide  for  the  difficulties  I  Coleman  &  Evans,  A.  Clements,  and  dudes  trade  betw  een  Pacific  and  At- 


®he  .Atlas 
Coitsttudion  €o., 

Hmxttb 


ENGINEERS 


CONTRACTORS 


37  Belmont  Street  -  MONTREAL 

Telephone  UPTOWN  6970 


did  not  provide  for  the  difficulties 
of  periods  of  construction  or  bi^eak- 

down,  and  in  any  event  did  not  takei  ■  /  i  IVilJ  TnlU  Temn  v-u,,... 

care  of  the  interests  of  future  do-  .  *  without  difficulty.  . 

velopment  of  navigation.  That  with  Col.  F.  Tf.  Kirpa'trlck.  chairman  of  “In  my  opinion  the  ineat  of  the, 
all  due  regard  to  the  desirability  of!  the  board,  explained  that  while  the  whole  situation  is  the  distribution  of; 
utilizing  the  available  power  of  the !  conference  at  San  Francisco  was  he-  charges  as  applied  to  rail  and  ship,’’j 
St.  Lawrence,  development  should  be  j  ing  held  to  consider  uniform  port  remarked  .Mr.  .McClay,  who  presented  | 
along  the  line  of  intpro-.  ement  of!  charges  and  port  terms,  the  lo<;al  figures  to  sub.stantiate  his  claim  and ; 
navigation  by  the  Government,  with !  harbor  lioard  did  not  feel  that  the  which  show  ed  that  this  port  is  in  a ; 
the  development  of  power  incideii- j  question  of  charges  could  be  dis-  very  dangerous  position  as  regards! 
tally  undertaken  wliere  that  is  pos- |  cussed  at  al)  as  far  as  Vancouver  is  charges.  | 

Bible  and  by  .such  means  as  may  be '  eoncerned.  but  that  there  could  be,  “i  think  it  would  be  good  policy 
considered  proper,  but  in  all  cases  i  no  objection  in  entering  fully  into;  for  us  to  wait  and  see  what  is  pro-; 
subsidiary  to  the  general  treatment;  any  plan  for  the  adoption  of  uniform,  posed  by  other  ports.  The  question' 
of  the  river  iirimarily  for  the  pur- i  poet  terms,  lie  though  that  tlie  local!  of  local  charges  is,  in  my  opinion,  a| 
pose  of  navigation.  The  conlDc.ting  j  representative  could  gain  much  in- '  matter  for  each  port  to  handle  separ- ; 

interests  of  present  pow  er  concession  I  fornalion  by  assuming  the  role  of  ately,’’  asserted  Mr.  .Mc.Vab. 

holders  and  the  claims  of  these  j  listener  when  the  question  oi  charges  ",Sit  light  on  the  question  of; 

holder^  for  ttrotection  against  the  j  was  being  discussed.  charges  and  talk  terms  is  a  good  | 

impairment  of  their  vested  rights  by  "As  far  as  the  question  of  charges  policy  for  us  to  follow,”  concluded, 
the  gi-anting  of  new  roneessloiis  is  concerned,”  stated  .Mr.  McNab,  Col.  Kirpatrick.  ; 

prove  the  desirability,  it  was  stated, _ _ _ j 

of  withholding  further  power  rights  "  ,  ! 


Balfour.  Guthrie  &  Co.,  W.  Berrldge.  lantic  ports  through  the  Panama 
‘  ,  «.vii  T  n,  rr  Canal  could  be  applied  to  this. port 


without  difficulty.  j 

“in  my  opinion  the  meat  of  the' 


!  until  a  general  scheme  of  improve-  j 
ment  is  worked  out.  i 

These  views  have  again  been  pre-  ■ 
aented  to  the  Government  in  the 
general  terms  that  no  water  should  , 
1  lie  diverted  from  the  St.  Lawrence  j 
I  for  power  purposes  unless  in  ac- ; 
'  cordance  with  some  comprehensive ' 
scheme  for  the  development  of  the : 
whole  river,  worked  out  by  Com-; 
.  mi.s.sion  or  otherwise,  with  the  in- 1 
lercsts  of  navigation  consistently , 
-  treated  as  paraniounv,.  j 


PORT  WARDEN’S 

0000  STATEMENT 


CUNARD  LINES  WHITE  STAR 
WILL  RUN  FROM!  LINER  TO  COME 

HALIFAX  SPRING  TO  THIS  PORTI 

!  ! 

“Feeler”  Voyage  by  Saxonia  i  S.S.  Vedic,  of  9, .332  Tons.  Will  I 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  p!q. 

Manufacturers  of  Fine  White  Cotton,  | 
also  Spinners’  Fine  Counts  of  Yarns.  I 


A  Desirable  Feature 

Of  tlie  new  .TiiWIee  Follry  is  the  opporf unity  afforded  to  ADJl'ST 
the  contract  to  meet  altered  requirements. 

Issued  to  commemorate  our  .Tnbilee  Tear 

ISTl  -  -  1921 

Sun  Life  Assurance  Company  of  Canada 

Head  Office  :  Montreal 


Has-  Been  So  Satisfactory  as! 
to  >Varraait  the  Company  in  | 
Making  Halifax  Regular  Port ! 


Cany  Third-class  Passengers 
Only,  and  the  Regina  and! 
C'algaiy  Will  Also  be  Placed! 


of  Gall  —  Anchor-Donaldson I  in  Commission  For  This  Port! 
Line  Will  Also  Call  Halifax.  ;  Next  Setison.  i 


fmsi 


I'  Ocean  Vc'ssels  Show  Handsome  lii- 
'  ert'ase  In  \umher  and  Toiinaiyc 
Oter  l/ust  Season. 

Reports  of  the  Fort  W'arden,  Oapt. 
.  Jas.  N.  Bales,  were  pre.sented  at  the 
regular  meeting  of  the  Gouncil  of 
,  the  Board  of  Trade  recently,  with  the 
financial  statement  of  the  Port 
'  'Warden's  office.  Capt.  Bales’  report 
j  showed  that  there  had  been  an  in¬ 
crease  in  the  number  and  tonnage 
of  ocean  vessels  at  this  port  during 
.  the  past  season,  as  compared  with 
I  1919,  of  fifteen  vessels  and  87,291 
!  tons.  On  the  other  hand  there  had 
I  been  a  decrease  in  shipping  between 
Montreal  and  Ixiwer  Gulf  itorts  of 
I  fifty-six  vessels  and  138,484  tons, 
i  Capt.  Bale.s  reported  Giat  a  notable 
,  feature  of  the  season  had  been  the 
I  arrival  in  the  harbor  of  the  first 
•  fall-rigged  sailing  vessel  to  visit 
Montreal  since  1910,  this  ship  being 
the  “Grand  Duchess  Marie  Nikola- 
'  evna”,  of  Odessa. 

'  The  report  further  set  forth  that 
four  vessels  launched  by  the  Can¬ 
adian  Vickers  Co.  at  their  yards  here 
■  had  received  their  cargoes  and  made 
'  their  maiden  voyages  from  this  port, 
i  In  presenting  the  rciiort  and  state- 
'  ments  Mr.  Zephirin  Heliert,  Acting 
Chairman  of  the  Port  Warden  Boaixl 
iof  Examiners,  expressed  the  ap-l 
'■  predation  of  the  Examiners  for  the  | 
I  able  and  conscientious  manner  in 
I  which  Capt.  Bales,  Port  Warden, 

,  Capt.  Brown,  Deputy  Port  Warden, 

I  and  the  staff  had  discharged  their 
'  duties  durtng  the  past  year,  in  which  | 
I  the  Council  heartily  concurred. 


BIG  LINER  TO 

BE  TAKEN  OFF 


According  to  advices  received 
;  from  the  Oid  Country  all  the  large 
j  passenger  ships  in  the  trans-Atlaa. 
i  tice  service  will  be  withdrawn  short¬ 
ly.  The  tVhite  Star  liner  Olympic 
and  the  Cunardars  Aquifania.  Maure- 
I  tania  and  Iinperator  will  be  laid  up. 
I  ostensibly  for  repairing  and  refitting, 
I  but  in  reality  because  of  the  unpre- 
'  cedented  slump  in  ocean  travel.  The 
Olympic  already  is  undergoing  re¬ 
pairs  and  enlargement  of  her  oil 
tanks,  and  the  Aquitania  will  make 
her  final  voyage  from  Liverjiool  in¬ 
stead  of  Southhampton  to-day, 

A  large  number  of  fiejghiers  al.io 
are  being  withdrawn  from  ibe  .\i- 

'  lantic  servil  e,  becau  e  ihe  w<jrld- 
wlde  trade  <!epir,.sslon  has  strangbd 
foreign  trade  juid  >-rlou.?Iy  affe;  ii/i 
iKilb  fr<igbt’i  aiid  e;<;,M'.c;,  In  Oe- 
lirltlMli  sl,;)))ilijg  world  a  i-IMai  on 
has  ar!K<  n  v  (m  h  )h  wfibo  ;*  |,ri  <  < 
dent.  Exp:.-, a  lirltUh  '.l.  p 
per  nald’  "Tbe  inarke*.  !,■  now  •;  ; 
ti-<l  With  '1  f.e  wori/i  !,*j, 

'  H  !>'o,ig»0  to-.*  icr/>Mi  t  .ore 

afl'Mt  '.bail  the  eitt 

to  <  In  t^'eo'ral 

U  leee  ttii*  lo  ’ 


j  That  a  regular  service  by  the  Cun- 
j  ard  Line  between  Halifax  and  Brit¬ 
ish  and  continental  ports  is  now 
I  practically  assured,  i.s.  announced  by 
j  the  Robert  Reford  Company,  who 
I  said  that  the  seiwice  would  be  main¬ 
tained  throughout  the  winter  and 
early  spring,  although  nothing  def¬ 
inite  could  yet  be  stated  regarding 
the  plans  for  next  summer.  The 
Saxonia,  which  is  of  14,300  tons  gross, 
with  accommodation  for  500  cabin 
and  1,500  third  cla»s  passengers,  is 
now  returning  to  Halifax  at  the  con¬ 
clusion  of  a  voyage  which  was  in¬ 
tended  as  a  "feeler”  for  future  busi¬ 
ness,  which  has  been  so  satisfactory 
as  lo  warrant  the  company  making 
Halifax  a  regular  port  of  call.  The 
next  eastbound  sailing  of  the  Sax¬ 
onia  will  be  from  New  York  on  the 
22Tid  and  from  Halifax  on  tlie  24th 
for  Plymouth.  Cherbourg  and  Ham¬ 
burg,  with  March  let  and  March  3rd 
respeotlv'ely  as  her  following  east- 
bound  date.s.  London  and  Cher¬ 
bourg  will  be  the  ports  of  call  on 
the  westbound  trip  to  Halifax. 

The  Anchor  -  Donaldson  Line 
steamers,  the  Robert  Reford  Com¬ 
pany  stated,  will  also  call  at  Hali¬ 
fax  on  their  eastbound  runs  during 
the  balance  of  the  wdnter  season.  In¬ 
stead  of  sailing  from  Portland  direct 
to  Glasgow,  as  formerly,  the  route 
will  now  be  from  Portland  to  Hali¬ 
fax,  across  to  Liverpool,  and  thencu 
to  Glasgow.  Westbound  the  sche¬ 
dule  will  remain  the  same  as  before 
— from  Glasgow  to  Halifax  and  Port¬ 
land.  Thus  change  in  the  east- 
bound  routing  will  eliminate  the 
necerssity  of  Canadian  passengers 
.sailing  from  an  American  port,  and 
will  .also  take  care  of  any  English 
business  by  way  of  Liverpool. 

BRITISH  STRUffir 

HOLD  UP  SHIPS 

N'o  unu.sual  features  are  contained 
in  the  Anchor-Donalfb-on  Line's 
summer  sailing  schedule,  which  iis 
issued  by  the  Robert  Reford  Com¬ 
pany.  The  service  between  .Mont¬ 
real  and  Glasgow  will  be  malnfeined, 
a.s  foiinerly.  by  the  tlas.sandra  and 
Saturnia,  the  former  making  her 
fir.st  sailing  from  this  port  on  May 
ttb,  with  the  .Saturnia  following  her 
oil  .May  27tli.  TIno’e  vvill  be  a  <|(- 
IMirtiiro  from  Montreal  about  every 
two  weeks.,  art  In  the  past. 

It  watt  hoped  lliat  the  servic* 
would  be  aiu’ineni/sl  <.iil>  Him  nea- 
."ori  by  the  new  llnt-rs  .A’liema  and 
l.etLila.  earh  of  wblefi  will  be  of  up 
proximately  It’.eOO  and  v.  bill, 

ate  nt/w  In  pio'eax  i,1  <  on.,tru<  tion 
.If  »be  yaeda  of  fbe  Kalrf  ,  bl 
btilMllltf  nt.d  linxlii'  I  rttii:  <’■  juUAt.y 
on  ll.r  Cl)de,  but  «»,/  P»tl,«r»'  >'rik, 
and  other  lal/ttf  trouble?  in  It?. tilth 
rhlpyard*  h**'  railawd  a/,  uiu-b  d/ 
Ism  <ba*  rotnpanr  .•  onai.u  to 

wkeft  *6*7  **H  hr  pa-er]  la 


j  A  liner  which  is  expected  to  rtm , 
i  regularly  into  this  port  next  season  ! 

I  has  just  made  her  first  trip  as  aj 
pas¥;enger  carrier  from  Liveiiiool  to 
!  New  York.  She  is  the  9,332  ton 
I  .steamer  Vedic,  built  for  the  tVhite  | 

!  Star  in  1915  by  Harland  and  Wolff  i 
!  .and  since  operated  as  a  freight  car- ! 
i  rier.  She  will  be  a  decided  in-i 
I  novation  In  Montreal,  as  she  w  lilj 
I  carry  third  class  passengers  only,, 
i  of  whom  she  can  accommodate  1,178.  i 
Her  length  is  480  feet,  and  her  width 
58,  she  has  three  continuous  decks 
running  the  full  length  of  the  ship, 

'  a  dining  saloon  to  seat  555,  is 
equipped  with  a  wireless  and  sub¬ 
marine  signalling  system,  geared 
turbine  engines,  has  an  average ! 
speed  of  12  knots  and  a  total  cargo ! 
capacity  of  605.960  cubic  feet.  j 

Other  new^  White  Star  vessels 
which  will  make  their  first  appear-! 
ance  here  next  season  are  the  I 
Regina  and  the  Calgary.  Both  of; 
these  will  be  of  16,500  tons  and  will! 
carry  cabin  and  third  class  pas-j 
sengers,  running  between  Montreal 
and  Liverpool.  The  Regina  and  the  , 
Vedic  are  both  expected  here  sotm  I 
after  the  opening  of  navigation,  al-  j  | 
though  no  sailing  dates  have  yet ! 
been  announced.  The  Calgary  will  | 
not  be  placed  in  commission  until  i 
considerably  later.  The  company  is  i 
also  planning  a  new  Laurentic  to! 
take  the  jilace  of  the  liner  of  thatl 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 

(Tersailles  BoUding)  ' 

90  ST.  JAMES  ST.  -  •  .  .  MONTBF.IL 

Authorized  Capital  -  $500,000  Subscribed  Capital  .  •  $300,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  «  -  $64,000 

Total  a.sfets,  December  31st,  1919,  $464,735.00. 

Independent  Company  with  Special  Rates 


A.  A.  MONDOU, 

President  &  General  Manager. 


Bell  Tel.  Main  21S1.2182 


J.  MARCHAND, 
Secretary-Treasurer. 


C.G.M.M.  BOAT 

ON  INDIA  ROUTE 


The  se(!ond  of  the  Canadian  Gov¬ 
ernment  Merchant  Marine  Boats  to 


minp  in  101-  a  German  gnibark  on  the  voy.age  from  Canada 

mrrv  flr-at  '  ^  ucvv  liner  will  India  left  New^  York  recently. 

She  had  c.alled  after  loading 
bum  f.Tr  thp  ^  specially  St.  John.  The  new  addition  to 

built  foi  the  St,  Lawrence  route.  j^c  Indian  trade  route  is  the  Cana- 

C  dian  Conqueror  three  thousand  tons 

U  M  M  larger  than  the  Canadian  Pioneer, 

■  UiltlalTI.  UllirO  which  opened  up  the  new'  rovte  tuid 

PNPiDrir  ninpr  now  on  her  way  back. 


built  for  the  St.  Lawrence  route. 

C.G.M  M.  ships" 
ENCIRCLE  GLOBE 

laist  Link  Forged  IVTieii  Caiindiun 

Inventor  Departed  From  Van¬ 
couver  for  Singapore  This 
Month. 

Canada’.s  ocean  carrying  irjide  by 
the  medium  of  the  Government  .shli>a, 
has  at  last  encircled  the  globe. 

The  last  link  in  thin  world  gird¬ 
ling  enterprise  was  forged  recently 
with  the  deiiartiire  of  Mk;  S.  ,«. 
f Canadian  Inventor  from  Vam'ouvtr 
lor  .Singapore  and  Calcuila,  it  i-j  an¬ 
nounced  here. 

Alter  iiionilis  of  |ii<i>araMon  the 
t  'atiadlan  Gfiv  eriimeni  \I<  r,  bam  .\Iui- 
Ine  ba.s  (ompleled  its  plan:  for  iiip- 
rdtig  tin-  market.M  of  lb,'  Orleiil  frooi 
liolb  Ibe  All.atitb’  and  I’inift,'.  and 
bere.'iflei  tlie  boats  iKiiind  ensi 
Monirtal  and  ;St  .lobti  ltir(>ii;'b  .‘'’inv 
•  'mini,  will  me' t  tin  Iw.ala  boiiiul 
wi-sl  fioiii  \  iitn  oiiV,  I .  ,il  111,'  (cMiilii 
al  (lor'  of  t'ni'iitt.'t 

romi..;iwPn  vrioul*.  wtxri 

'  or,it,|/i?  »I.  will  I  4»/  ,  «it<in,<?«lv 

«'»?n  for  Mk  ..bln  »r..d  I  ll"<  tfilrd 
'la.*  t?a*.*oc''f *  .t/d  will  *.♦  '?t»» 
fvinn.l.  rnn‘,>rVi)?l»  o'.  I  Ml  rat  og  vbip* 
to  t'ora  rA1  of  real 


I  DIESEL  ENGINES 
I  USED  ON  LINERS 

Two  steerage  passenger  liners 
'  which  the  Ilambiirg  .American  Line 
!  expects  to  put  in  service  tin  the 
j  route  from  ,\ev.'  York  to  Hamburg  in 
I  Ihe  spring  will  lie  drivtui  liy  Diesel 
i  Kiibmarliie  engitie.s.  With  the  Vlc- 
!  lorla  liOiiipe.  Ili«'.ne  three  sleiinier.s 
I  will  ply  on  the  .North  Atlanib'  under 
I  tli<>  German  flag,  and  in  eoiijnin  tion 
vvllh  lb(!  vessels  of  tlie  Ciiiled  .Aiiiei- 
I  lea  l.tiu!  will  miiintalii  a  weekl)  ser- 
I'vlce  from  Ni  w  York  Shipping  <ir- 
'  '  les  Iittii'  h  I  oiisiiU  Table  Sir. tilficii lice 
to  the  fni  t  thill  Itie  Gi  riiian'i  are 
a«lopt|nr  III,'  Die:  ,1  for  pH'-si'liger 
'arrvlnr  I|  is  g<n<'Tnll>  < 

•  Ibiit  lb,'  fuel  I  >iti)iiiio|illfin  of  tb,'  III 

l‘ iiial  (  ofiib<i''i|,>ii  •  iigiii,'  ►.?  nii|,  b 

I"  •?  It. .'Ill  Kial  of  111?  oil  fltol  a'ealil 
'.  or  tairl,lr;e  \  Ill<.r<-|  |t4S«<-tlCrf 
-lilp  Is  |,.??  an  tnrioi  ni  ;«iri.  fei.o  '-t. 
a?  the  Glrttn  .Line  1.  luillaji  roo. 
p.ni  haa  a  |i  Tko  d  w  Ion  pas««n 
*sf  »i»i  'arar'  ahif.  In  <tt>avalbia 
k  whi/k  la  /a(s>l?|s  »?f  fnaaiaa  a  sp-wsf 
latf  tl  kanla 


F  urchase  the  Products 

OF 

Canadian  Mills 

Bars,  Blooms,  Billets, 
.Steel  and  Iron  Bars,  Shape 
and  Drop  F’orglngs  Poio 
Line  Hardware.  Railroad 
Tr.ick  Material,  Nails, 
.Splke.s  andUlvetp.  Wrought 
Pipe  and  Couplings.  White 
Lead.  Shot  and  Piilly  Wire 
and  Wire  ITodiicfs.  Steel 
'Sheets  and  Horse  .Shoes.  , 


TME 

STEEL  COtmH) 

OF 

CANADA? 

l/tniTBD 

nONTRi:A.U 


s 


_  THE  FIXAXaAL  TIMES,  MONTREAL,  JAXt’ARY  22,  im 

Fluctuations  of  Active  Listed  Securities 


Montreal  Unlisted  Market  I  READERS’ GUIDE 


NAVY  CUY 
CIGARETTES 


10  for  18o 
20  for  35c 


PROFESSIONAL  CARDS 


And  in  tins  of  ,  „ 

p-r\  1  ShawiniKiin . 

50  and  100  |  Spanish  River . 

j  IXi.  pfd . 

_  1  Steel  of  Canaiia  v.d . 

— ;  ■  ■ '  ■  ■  I  I  Do.  pfd . 

I  Sr.  I.awrenee  Flour  x.d. , 

DIVIDEND  NOTICES,  ETC.  Si  .  Maiiriee  Paper . 


’  -Vbitibi  P.  &  p.  Co . 

I  Aine.s-Holdrii . 

I  Do.  )'fd . ’’ 

i  .\f  laiiiie  Sugar . 

!  Hell  IVlephone . . . 

i  Brazilian  T.  L.  A:  P . 

:  Broiu})ton  . 

!  H.  ( ■.  Fi.sbiiig . 

;  Can.  Car  &■  Foimdrv .  . 

!  Do.  pfd . . 

I  Canada  Ceinrnl  Co . 

!  Do.  pfd . 

.  Can.  ( 'onverlers . 

I I  'an.  ( 'ottons  Com . 

I  Can.  (ien.  Elrelrie . . 

'  Can.  Steam.ship  J.ine?  . . 

i  Do.  pfd . 

I  Carriage  Faetories . 

!  Con.  Mining  Smelting . 

i  Detroit  I  nitcd  Ry . 

•  Dominion  Bridge . 

j  Dominion  Canners . 

I  Doniinion  Glass  eoin . 

Do.  pfd . 

'  Doininion  Steel  Corporation . 

i  Do.  ))fd .  .  . . 

I  Doininion  'Fextile . 

I  Howard  Smith  . 

!  Lake  of  the  \Vood.s  Milling  x.  d . 

Laurenlide  . . 

;  Lvall  Const  met  ion  Co . 

Macdonald  Co . 

I  Montreal  Power.s't 'ons . 

I  Nat.  Breweries . 

i  Dgilvic  .Milling  . 

i  Do.  pfd . 

'  Ottawa  L.  H.  &  P.  Co . 

I  Penmans  limited . 

Price  Bros . . 

Quebec  Rv . . 

:  Riordon  l'.  &  P.  Co . . 


,  Toronto  Rv . 

itGieBBi,  eiTCHEii  CI8BRIIB.  McDouGui  The  MBPChants  Bank  of  Canada  I  . 

8  CTIIHI  _  — 1.— — 

Victor  E.  Mitchell,  K.C..DC.L  Ql.iKTFRLV  1>IVI1)KM>  MTU/  VHDM 

Eiroi  M.  MeDoug.li,K.C..‘^otib:;S^u";,^v%C.  ,  ^  IMvidend  of  Three  Per  Cent  for  !  H  L  ft  I  UHfl 

Pierre F. C«*Kr»5n,K.Cy^M.P.,  Loai* G. Bell,  the  Current  Quarter,  being  at  the  | 

ADVOCATES  ETC.  Twelve  Per  Cent  per  annum  i 

Boval  Trust  Chember^  107  St,  Jam«  street.  Upon  the  Paid  t  p  Capital  Stock  Of  i 
Pefl Tel.  M.  8060-70  MOSTBEAL  (jjg  Bank,  wa.s  declared  pajabic  on  i 

i't—  '  ■-  --  1st  February  next  to  Shareholders :  Aiiis-Clieimer?  . 

n  u  r>AiJAM  vr  r  isthi^S.B^tsugtr 

January,  stock  not  fully  paid  up  on  Am.  Bosh  Magneto . 

Barrister  and  Solicitor  ^  aZ.  cH?*  K  . . . : ,  ’ .  . . . . 

TRANSPORTATION  BUiLDiN.i  elate  on  the  amounts  then  paid  up  and  i  Am.  Cotton  on  . 

120  St.  James  St.,  Montreal.  On  subsequent  paymente  from  the  i  Am.  Dr.  Sjndicete  . 

Tel.  Main  1250. _ dates  thereof.  |  .\m.  Hide  &  Leather. . 

„  ciavr^^l*  OlMer  of  the  Board,  i  Aim'lnter.^Corp. 111!! ’. 

YEOMAN,  DALEY  &  RUTLEDGE  i>  MACAiunv. 

— - - -  ,  General  Manager.  I  .\m.  Ship  &  com . 

B.  F.  YEOMAN  Montreal.  28th  December,  1920.  Am.  Smeitim: . 

C.  McL.  DALEY  i—i  — —  I  Am.  Steel  Foundricfl  . 

lie  £•  RCTIlaEDGE  BA  a  i  #fA  a  p%*  a  •  *  Am.  Sugar . . 

BAKKISTERS  &  SOLICITORS,  1116  MOntieal  Cltf  &  DlStHCt  1^™ 

Tramway  Building.  QfilfinOC  Rank  '  Am.  Woollen . . . 

HAI.fFAX^  NeSe  wMflllgO  Daim  '  Anarondu  Copper  . 

e  ■  - ^  ^l^ar.hnlfkrs  j  AtUnt?ro.  &  W. 

r»r\MGlTT  TflMr*  WrlNRKR  1!/  ^  ^^ili  lie  lifM  at  its  Head  Office.  ;  Baldwin  Loco . ;  ...• 

fc)t.  JaiTp'S  Stroft,  on  Monday,  the  fourteenth  Bah  &  Ohio  . . 


Victor  E.  Mitchell,  KeC*.  D.C.1. 

A.  Chaao  Cosgrafn,  K.C. 

Eirol  M.  McDougmll,  K.C.e  Gilbert  S.  SUirt.  K.C* 
Fierfe  F,  Caagrain^  K.C^M.P.,  Loalio  G,  Bell, 

ADVOCATES.  BANISTERS,  ETC. 
Royal  Trust  Chambers,  107  St.  James  Streep 
tell  Tel.  M.  8060.70  MONTREAL 


j  Saturday 

Monday 

1  Tuesday 

Wednesday 

[  Thursday 

.  1 

j  liigh  I  Low 

High 

Low 

High 

1  Low 

High 

1  Low 

■Vskod 

Bid 

o5T  j 

55 

5.> 

55 

oOVg 

54>., 

,56'  2 

5fi 

44 

44 

44 

■'•44 

2t) 

25 

25 

25 

26 

25 

.92' J 
HXI 

31  H 

32 

100!  2 

31 ’2 
lOO's 

32 

lOOJj 

31  hi 
100'^ 

31 

;io% 

.30% 

30' s 

:  .9t 

34 

.33'/5 

33' 6 

3.3% 

33'^, 

35 

! 

o3'g 

,>3 

.53 

32  Vj 

52 

54Kji 

53 

54' i 

54 

41 

41 

!  us 

3o 

40 

38 

43 

41 

4.3 

43 

43 

4218 

76 

7o'i 

7S'4 

78'.4 

79.'4 

7812 

‘  62.H 
ni 

62 

01 

63»|j 

62' 

6-1 

63' 2 

04  V, 

64 

04% 

04 

1  •' 

61  h 

61!  2 

05 

oi'., 

76 

70 

70 

101 

101 

4ft 

103 

103 

JOH 
401  ... 

,  -r. 

7.3 

"73 

73 

7.3  ?  4 

12 

73% 

12 

73H 

15 

1  h-i 

89 

18 

K8N4 

19 

19 

19 

18.n 

■  88 

88 

88.' 4 

.''8' 4 

90' i 

92 

!«) 

1  36 

36 

.39 

37% 

38 

37  ?  4 

1 

62 

60 

62 

61 

SI 

.SI 

81 

81 

82 

81*8 

i 

47 

71 

ri 

47 '-<2 

47 '-'a 

47'  j 

17'-, 

70 

47' 2 

'  107 

107 

107 

107 

108 

168 

U)9H 

io9 

UK) 

UK) 

9*2 

92 

92 

92 

92 

91 

91 

92 

91 

145 

140 

145 

92 

02 

92 

92 

92 

92 

9;;' 

021 

67' s 

65 

69 

68 

71 

69 

to 

/.J 

7  4' 2 

74 

23!  2 

•2.3', 

22 

22 

22% 

oi\\ 

.86 

'85', 

8.> 

.8.-, 

8.5 

,86 

85 

85!, 

hu 

.'..T  s 

5l''’s 

,'.3 

32,‘'2 

53 

53 

52 

.52% 

. 

•200 

200 

. 

100 

UH1 

. 

.... 

■■ 

80 

so 

70 

09' s 

J.VS 

'  23V,' 

•23 

•23 

2o 

24 

•23 

26 

213% 

•20 

25' 8 

128’ 2 

126.-4 

1-A) 

129 

131 

1.31 

L>5 

133 

106 

106 

106 

100 

107% 

106 

107 ’7" 

107 

1  .84  V', 

.84 '4 

84 

84 

82 

SI 

83 

81% 

83 

92 

92 

91 

91 

91 

90 

92 '-I 

90'-; 

92', 

02 

63 

62 

02 

64 

63 

04 

89 

. 

89 

71 

74 

120 

120 

1  .) 

75 

71 

i  63 ',4 

03'  « 

CSV, 

63 

82 

82 

.80 

40 

SO 

40 

SO 

.so 

tFurnisbed  by  Balfour,  White  Sr  Co.) 
Stocks  Bid  Asked 

Bolding  Corticelli  pfd . .  71 ‘j  78 

Do.  com., .  .  •!> 

Brandram-Honderson  pfd  .  8‘>  IKj 

Do.  com .  (»2  6i» 


To  Current  Financial  Literature 
Department 


Canadian  Woollens  com 

Cockshutt  Plow  pfd . 

('Uban^Canadian  Sugar  pfd 

Do.  com . 

Dorn.  Power  A  Trans,  pfd.  , 

Do.  com  .  . .  . 

Dryden  Paper  . 


!  Galt  Brass  com . . 

I  Hollingcr  Consolidated  Gold  Minos 

;  Home  Bawk . 

,  Laurentido  Power  com . 

I  l^oews  Theatres  Montreal  pfd 

;  Do.  com . 

J  I.,oews  Metropolitan  Theatre  com. 

Loews  Theatres  Ottawa  pfd . 

I  Do.  com ...  ...... 

iMattagami  pfd . 

Do.  eom . 

Montreal  City  &  District  Bank.. . 

1  Montreal  Oil . 

I  National  Brick  . . 

1  North  American  Pulp.  .  . . 

i  Provincial  Bank  . . 


18*'4  i  Hiordon  Preferred  iNew) . 

I  Do.  common  (New) . 


Shale  Brick  of  ('anada  . 
Southern  Canada  Pow’or  pfd 

Do.  ct>m . 

Sterling  Bank . 

Sterling  Coal . 


iir»  JiNVKST-ME.VT  ITKMS.* — A  montbly 
oO  I  ciiaotission  of  Canadian  financial  and 
15  f  oennomU!  topics  of  timely  interest  to 
•i‘04  btii*inos««  men  and  invesiors.  KAcb 
.[^7*4  Is.'luc  uLso  carries  voinment  on  enrfent 
od  earnlnirs  and  ftnsnefal  positions  of  a 
12  number  of  Canadian  corporations  and 
88 a  comprehensive  table  of  quotations 
dO  for  active  and  Inactive  Bonde.  A 
2? letter  or  powstal  tvil]  add  your  name 
to  our  malllnp  list — Uoyal  Securi- 
ties  t.'orporatlon,  Ijlmited,  Montreal. 
Toronto,  Halifax,  git.  John  or  W'inni- 

g'i  _ 

51  I  .\  V  Ji  S  T  31  Ill  X  T  llfX’03IMKX- 

DATIOXS— quarterly  V>ooklet.  of  our 
7.5  c  urrent,  oft'erlngo  of  tfovernment,  Pro- 
t'f*  vinrlHl,  Afiinlcipal  and  f’orporatlon 
I’ll  l;o:)d.«.  feature  of  partleular  1n- 

*  I  terest  to  liive.'clors.  both  priva.te  anq 

Institutional,  is  tJie  ae.curate  aual.vsis 
•»'  of  *ho  seourttle*.  earning-s  and  finan- 
'2,^  cial  pci.sitloDs  of  prominent  Canadian 
.„5  »  oorporation.s.  Mailed  upon  request. 
‘S'l’  Uuyal  Securities  Corporation,  Liniiteci. 

•  Montreal,  Toronto,  ilallfax,  St.  John 
r.  or  M'innipeg. 


C.\X.\D1A\'  TKADE  OrPOP.TC.Vt- 
TJES  IX  THE  CAHIBBEAN— Thi.s 
booklet  is  issued  by  the  Foreign 


HI  CO  •  . .  r.;,.:  nooKlct  la  issued  by  the  horelgp 

1  4-1  *  !  m*'?  ■  fj .  ec  “  Trade  Department  of  The  Hoyal  Etonk 

. ■  4<  2  i  .  of  Canada,  and  covcr.s  In  an  exhaus- 

.  .  70  ..  .  "  Jel™  Pulp  A  I  aper  com .  lb  -0  manner  busineas  opportunUios  in 


INI.I.'tTED  110XD.S 

Brandram-Henderson  6’a  IS:!!!. . .  .  fi!) 

I4iurentide  Power  S's  194t> .  64 

Met'ormirk  Mfij.  Co.  ti.'.j’s  1040. . .  tta 
Southern  Canada  Power  6’8  194S .  .  54 


Toronto  Unlisted  Market 


the  West  Indies  and  In  Central  an' 
.South  Americ  a  for  the  Canadian  e- 
•  porter.  The  book  should  also 
^  valuable  for  reference  regarding  ! 

I  currcnelcs.  poatage  and  cable  r.-.t 
:  cu.stoins  tariffs,  etc.,  in  the  M  ■ 
Indies. 


iwiwiitw  uiiiiatwu  ifiHinwa  ,  ukitisH  EMPIRE  PHEFEPC 

, _  ITI.tl.  TARIFFS  AND  THEIR  REL 

(  .\.  .1.  Patiison  .Tr.  &  Co.,  Members  Toronto  TlOX  Tfi  CANADIAN  TRADE  <  It 

i  ktoclc  ICxchango  and  Montreal  5tock  l'lxchan,ie,  j  vised,  September,  I!t20)--.A  book', 
i  106  Bay  St.,  Toronto,  furnished  the  following  J  for  vTa.nadian  expc)rtcr.s.  It  ro 
1  apprcixiinate  quotations: —  tain.s  the  latest  Informe.tion  pi 

I  Abbey  Salu .  .30  .50  curable  to  the  tariffs  of  Great  Bri 


!  Alta.  Pac.  Grain  com . 

1  Do.  pfd  . 

I  .\shdown  Hardwai.  6’s  .....  , 

'  British  Ameriea  Assurance. . . . 

;  Burns.  P.  Jst  Mtge.  6's . 

I  Can.  Machinery  com  . 

I  Canada  Mortgage  . 

'  Can.  Oil  rom . r. . 

Do.  pfd . . . 


I  Can.  Woolens  com  . . 

Do.  pfd  . 

j  Coekshuit  F'low  T' pfd . 

CollingwoocI  Ship  lilctg.  6's ... . 

Crown  Life  Insurance . . 

Cuban  Can.  Sugar  rom  .  ...... 

1-lavies,  Wm.,  6’s . . . 

Dominion  Kire.  . . 


tains  the  latest  Information  pi 
.30  .50  curable  to  the  tariffs  of  Great  Brir- 

130.00  ...  B.tn.  the  British  West  Indies,  New 

73.00  81.50  F.ea'and  and  South  .Afri-ia.  This  book- 
80.00  86.00  let  i.s  issued  by  the  Foreign  Trade 
8.2.5  12.;:.5  Department.  The  Royal  Bank  of  C?an. 
90.00  93.50  ,rla 

22.00  27.00  _ 

65.00  .  ... 

61.00  70.00  THE  GR  REXSHIEI^DS  MONTHIiV 
.  96.00  REVIEW.' — A  jnonthly  summary,  baa- 

101  00  107  00  ed  on  autheiilic  .sta.tistlcs  of  the  cjqi  - 

.  50  00  rent  state  of  business,  ajc  affecting 

b.S.no  73  on  Die  security  market,*.  Issued  by 
63.00  57.50  Greensbleldr  <t  Co.,  1*  Bt.  John  Street, 

fO.OO  .  ilontreal. 

74  00  _  _ 

.  U.OO 

92  00  99.00  7ftE  GREENSHIBLDt?  INVEST- 


NEW  YORK  STOCK  FLUCTUATIONS 


(Furnished  by  She«riton-H»mmilI 
CMoae 


date  on  the  aniounto  then  paid  up  and  j  Am!  Cotton  oii ' ! ! ! 
on  subsequent  paymente  from  the  i  Am.  Dr.  Syndicste  . 
date.S  thereof.  j  .\m.^Hide&  Leather 

Hy  Didder  of  the  Board,  i  Am.  inter.  Corp. . . . 

D.  C.  .MACAIiOW,  I  Am.  Linseed  . 

7  vf  .  Am.  Ijoconiotive . . . . 

General  .Manager,  Am.  Ship  &  com . . . . 

Monlrual.  28lli  Doceiiibor.  1920.  |  Am.  Smelting . 

I  —  Am.  Steel  Foundricfl 

I  The  Montreal  City  &  District  ii 

I  Savings  Bank  '  Anaconda  Copper  .  . . . 

Th''  .'.tmital  Meetinr  "f  the  shar.  lioldcrs  j  AdanOc  tJ.  &  tV.  1 . ! 

of  thl.<  l.ank.  will  lie  held  at  its  Heart  Office,  ;  Baldwin  Loco . 

St.  .Iam-3  Street,  on  Monday,  tlie  fourteenth  Ball .  4  Ohio  . 

da.v  of  K,.|,T-,,ai5  next,  at  12  o’clock  noon,  for  Beth.  Mopirs  ’ . 

reception  of  the  Annual  Reports  and  .State-  Bethlehem  Steel  (Bt 
inenl.3  aiiit  thn  lacetlnn  of  Directors.  ■  Brooklyn  R.  T .  .  . 

By  Order  ef  the  Roai'l.  j  California  Petrol ...  . 

A.  r.  LLSl’ERA.N'cr;,  '  Canadian  Pacific  .. 

tieneral  Manaser.  '  ‘  Le=»ffler  .... 

Cerro  dc  Pasco  ... 

3romre.-i!,  .lanuai.o  12th,  1921.  ,  rhandler  Motor.  .. 


DeGASPE  BEAUBIEN 

Power  Developments 


The  Montreal  City  &  District 
Savings  Bank 


I  NKVr  YORK  ITBB  PBirES 

S‘  oiockfl  Bid  V.^ked 

1  Aetna  L.^plosives .  ui 

.  «'itie9  Ser\'icr .  28'  ^  29’r 

J  t’ojden  . K  0  J 

I  ('ramp  . •. .  7U  * 

'  (^urtisa . 2 

Lhang‘2  ,  LIk  Oasm.  . .  8i|  S-"'. 

•  2*  j  i  Fftrrel! .  .  . . .  ] M  21 

—  2V4  I  Fe<lt»r*l  Oil .  2 

**■  i'iiOilietto . .  .  .  Cl  i;» 

;  3  I  Ini er.  Rubber .  8\  9 

‘  J  j  Inter.  Petr.  .  ly',  k»’h 

T  21a  !  I.ike  Torpod'- . .  ’'i  Dg 

. ;  .Marland  Keflning .  ,7  31^ 

j  McNamara . . .  . . 

-r  1 14  I  Midwest  Refining .  140  I42 

-r  2's  !  Motor  Produrfs .  30  40 

•  2  j  North  American  Pulp .  ot^  o’^’ 

.....  roerlese . . 22  27 

•\  1  1  Ranger  Gulf .  12  14 

,  .  I  Salt  Creek . 24  28 

—  25*  Simms.  .  .  . .  7^  71  • 

SkellyOil . .  Stg  6I4; 

8  Standard  Motors . 8  9' 

-P  i.j  Texas  Ranter  . .  5  lO 

>4  Tobacco  P.  Export . .  7  9 

ITs  Tropical .  16  20 

2^4  Uni  ed  Motors . . .  30  60 

V.  S.  Light  &  Heal . .  1 W 

-  I4s  L'.  S.  Steamships . .  lij 

Wright  . 5  7 

-  lU  — - - - - 


1-iavies,  Wm.,  6'fl . . . .  92.00  99.00  T  HE  GnEENBHI.ElXdDS  INVKST- 

Dominion  Kire  . .  45.00  ....  MIi-NT  Sl^CiGESTIONS.  wTiIch  accom- 

Doir.  Imn  &  Steel  6’s  <1939*. .. .  (>3.00  69.00  panics  thri  Review,  conlfrlns  particu- 

Dorn.  Powerpfd .  »5.0O  90.00  larn  of  u  .®electe<i  list  Ol*  nitinici^I. 

Dunlop  Tiro  pfd  . H8.s>0  92.75!  public  utility,  industrial  and  Govern- 


DIVIDENDS  DRCXABED 


.<kcd  .  Do,  6's .  .  . 

10  i  Fuat  ern  ('ar  6*8 ,  ,  . 

29’  R  j  Kastern  Theatrea  com . 

O’'.'  i  Famous  Players  8%  pfd . 

TO  Goodyear  Tiff*  pfd  . . 

5  I  <iordon,  I*'c»nside  Sr  Fare  S’.s  . 

i  Harris  Abattoir  6’fl. . 

21  :  Home  Bank . 

2^'^  Imperial  (9il.  ....  . . . . 

l.»  i  King  Kdward  Hotel  com .  •  . . . 

9  Do.  7*fl . . . 

16' ij  I  Doew’fl  Ottawa  com  . 

1  I  i,,ocw’fl  Hamilton  com . 

3^4  Manufacturers  Life. . . . 

Marconi  Wireless . 

42  Massey  Harris.  .  . . 

40  Mattagami  F’ulp  pfd  . 

6’  2  Mercantile  Trust . . . 

27  Mexican  Northern  Power  5>. . 

1 4  Morrow  Screw  G’n . 

28  Nlurray  Kay  pfd . 

7t'3  National  Life . 

North  Star  Oil  com  . 

9  Do.  pfd . . 

10  Nova  Scotia  Steel  6%  Deb. .  • 

9  Ontario  Pulp  6’fl . . 

20  Page  Hersey  pfd . 

50  Kiordan  com  (New  Stock) .... 

IH  Do.  pfd  (New  Stock)., . , 

Hi  Robert  Simpson  pfd . 

7  Southgm  Can.  Power  pfd . .  • . 

Sterling  Hank . . . 

Sterling  ('oal  com . 

St.  Lawrence  Sugar  6*» . 


90  00  97.00*1110111  bond?.  TsAued  by  Greonthlulds 
84.00  90.00  Co.,  17  fcJt.  John  Street,  Montrgttt 
16.60 

.  80.00  — - 

70.00  79.00  the  INCOME  TAX  EXPI>.ilNajP- 
o  There  la  8  jgreat  demand  from  all 

..!{2  part.s  of  Ihft  Dominion  for  “The  In- 
conic*  Tax  and  the  Individual'*,  the 
^2?  AO  booklet  just  issued  by  ’The  Royal 

*79  7ft  AA  Trust  Company,  si\*ing  the  full  text 
4£.40  <»».oo  fneome  Tax  Art,  and  clearly 

. explaining  its  provisions.  To  secure 


170  00  200.00  ^ 


_  99  00  I 

70.00  80.00 


a  copy,  AvrJte  to  the  Head  Office  or 
ary  of  the  company's  branches. 


CANADA  CEMENT  COMPANY 

LIMITFI). 


Phone  M.  8U« 


7  Place  d*Armes 


George  Lyman 

INSUK.VNCE  BUOkER 
Lewis  Bldg^  O  St.  Joliu  SU 
FIRE,  LII'E,  MARlNli,  ACCI¬ 
DENT,  AUTOMOBILE,  ETC. 


BSTAllLISHUU  1840. 

Bradstreet’s 

OCCicea  Throughout  the  Civillaed 
World 

OFFICES  IN  CAN, ID  A 
Oalgary.  AJta.  IVanconver,  B.C. 
Edmonton.  Alta  |  Hamilton,  Ont. 
Halifax,  N.S.  j  Montreal,  tfue. 
London,  Ont.  Unebrr,  Unc. 

tlttawa.  Ont.  Toronto,  Ont. 

St.  John,  N.B.  '  Winnipeg.  Man. 
Reputation  gained  by  long 
yearn  of  vigorous,  eonsoieutlons 
and  sneeesnfiil  work. 

UOHN  A.  FUI-TOM 

Siiperlntenclciit  -  MOXTHEAI,. 


PATENTS 

SEARCHES,  applications  ETC. 

TRADE  MARKS 

DESIGNED  REG! STEREO  IN  ALL  COUNT  RIES 
TECHNICAL  AND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOCATE  REG  O  U.  S.  Pat,  Atty 
cable  mo,  ioi^ 

ADDRESS  712  Drummond  Bldg. 

“BREVCT  "  MONTREAL 


L.  R.  STEETL 
SERVICE 
CORPORATION 

LIMITED 

IX^  Kh  l'MIlXT  SKCl  JU  rilih 

EXECUTIVE  OFFICES; 

Raom  204  Royal  Bank  Bldg.,  Toronto,  Onl. 


Brooklyn  R,  T ,  ,  , 
('alifornia  Petrol ,  . . , 
Canadian  Pacific  , , 
Central  Leather  , , , . 
Cerro  de  Pasco 
Chandler  Motor- 
Chicago  M,  &  St,  P. 
Chicago  Rock  Is .  , , 

Chile  Copper  Co - 

Chino  Coy>rr . 

Colorado  Fuel . 

Consolidated  Gas 

Corn  Products  . 

Crucible  Steel . 

Cuba  Cane  Sugar  ,  , 

Columbia  Gas  . 

Denver  pfd  ,  ,  . . 

Kndicott  ,I  ,  , , , . 
Uric  Railroad ,  . 


,  2  Penman's  pfd  ,  Feb,  I  Jan.  21  Toronto  Carpet  com .  96,00 

T  9J»  Dorn,  Coal  (.o  Ltd.  pfd,,  IW  Feb.  1  Jan.  12  Toronto  Paper  6*5 .  80.00 

Ru«l  Motor  Car  pfd - IWFeb.  I  Jan.  15  Toronto  Power  S’s  (1924) .  85.00 

.-  3).,  Do.  ec«n  l>i  Feb.  1  Jan.  15  Trust  d  Guarantee . 65.00 

r  1**,  StonMfd  Bank  of  Canada  3)i  Feh.  1  Jan.  17  United  Cigar  Stores  com ,  .40 


Imperial  Bank  of  Canada..  8 
Mcrotlante  Bk.  of  Canada  8 


8  Feh.  1  Jan.  17  Do.  pfd  . 

1  Feb.  1  Jan.  16  We.stern  Assurance .  . 

2’S  Feb.  1  Jan.  tO  We.sfern  Canada  Pulp  com 


•toon  KPKCI.tL  IXATISITMEXT  C.IRCU- 

9,00  i2!56  Lu\Jt.— An  answer  to  the  question  Sn- 
84  00  88  00  ve.storjs  ai'C  asking  themselves,  "Wtiac 
60  00  70  00  .shall  I  buy?”  should  be  of  constructive. 

150. CO  .  boll)  to  every  inve.«tor.  Issued  by 

.  6. .50  McCualg  Bros.  &  Co.,  cor.  Notre  Dame 

3.50  and  St  Francois  Xavier  Sts.,  Mont- 
71. oo  76  60  reaL 

93.00  96.60  - 

2^  00  .  AEhnLUISJARAaa*  CO.  "INVEST - 

78  00  85  06  MENT  GUIDE”  —  Issued  once  each 
73^00  76.00  month  and  coverln*  thoroughly  the 
69  00  73.00  current  offerings  of  Government. 
109.00  114.00  Municipal  Bonds  and  other  valuable 
18.60  22.25  information.  Mailed  each  month 

.  92.00  without  coat,  upon  request  to  A.  Jsu-- 

96.00  .  vis  &  Co.,  Investment  Bankers.  Bay 

80.00  88  00  street,  Toronto. 

85.00  91.00  r  e _ 

66.00  72  50  . 

.40  .  MONTHDT  FINANCIAL  ^  C.^ES- 

l  ?o  . IDAR. — A  monthly  chronTcle*  of'coiriing’ 


I’KKFIvKEM'i;  SHXRFHOLnKRS.  IcrodbieStroT  \ 
DIVIDEMl  Vo.  Ii.  iFotum^brcL”*".-. 

Notice  !.=;  hereby  given  tliai  a  divi- i  ■‘cow'' pf'i  ■  - - 

rtend  of  for  the  three  niomhs  '  _  ' ’ ; 

ending  December  31  si.  1920.  heiiip  at  I  Famous  ria.vor.s! . . 

I  the  rale  of  T'c  per  anntiin  on  the  |  •  ■ 

I  paid  U))  l»refei  Pnee  btock  of  thm  Qp„pral  Motors  .. . 
('omjtaiiy  has  been  declared,  and  that  (Joodrieh 
the  .same  will' be  paid  on  the  ^ 6’ *1 1  Northern  Ore 

day  of  I’elmiary  next,  to  1 'reference  i  Hask  &  Bar  . 

Shareholders  of  record  at  the  close  inspiration  Copper.  . 

or  busintcrs  January  .Ust.  1021 .  |  {j;™; 

H.  L.  DOBLK,  !  Int.  Merc.  Marine.. 

Secrciarv  ...... 

.'ivtitia  ..  Internal.  Paper 

Jlontreal,  Jaiiuarv  17th.  1921.  Kansas  C.  Southern. 

_ _ _  Kelly  Springfield 

mVIIlE.V I>  .VOTKTv.  ^  K^ysToneVheTR 

Lackawanna  Steel . . . 
i  i.ie1n'gh  \  alley  ..... 
:  Maxwell  Motor#  .  .  .  , 


Montreal  Tramways . ..tjJ  Feb,  1  gO  Western  Canada  Pulp  com  ....  20.00  28  00 

*4  t  an- Converters  Feb.  15  Jan.  31  'Whalen  Pulp  com .  14.00  21.00 

i’  St.  Lawrence  Flour  com.]  1^x1  Feb.  1  Jan.  20  Do.  pfd . .  44  00 

Do.  pfd .  Feb.  1  Jan.  20  _ 

HollinCogeJ  n.  Gold  Mines 

4  ,Liroit^  ..  .  1  .Tan.  28  Jan.  13  NEW  YORK  C'OTTON  GXC'HANGK  PRICES 

i'i  Tloya!  Bk.  of  (  ansda .  , . .  d  Mar.  1  Feb.  15  (Furnished  by  Jenka,  Gwvnne  &  Co.) 

(  snada  Cement  pfd  - D.  Feb.  16  .Ian.  31  Open  High  Low  Closing 

1  Murray-Kay  Co.  Ltd - IH  F,b.  1  Jan.  20  January .  1726  1730  169.'.  169.5  97 

Do.  preference ihsrto.  154  Feb.  1  Jan.  20  March .  ...  1568  1690  1540  1643  45 

Ji,  Povet . IJi  Feb.  15  Jan.  81  Mav .  1,505  1585  1636  1538  41 

H  Old  Power  . 2  Feb.  15  .Ian.  81  July... .  1575  1598  1550  1556-58 

5  Cedar  Rapids  . . .  Feb.  16  Jan.  31  October .  1586  1600  1664  1560-66 

Dominion  Bridge  .......  2  Feb.  15  Jan.  31  Spot  Cotton .  1725  off  .36. 


<  ■  iP  .  dak. — A  monthly  chrunicie  of  coming 

10.00  12.00  Canadian  financial  events  t —  annual 
'^0.00  28  00  meetings,  dividend  notices,  etc.  Of 
14.00  21. M  Interest  to  every  investor.  Very  con- 

.  44  00  venicntly  and  attractively  arranged. 

—  I.-sued  by  FairbankiS,  Goeselln  &  Co., 

nwx.s..;'  103  Notre  Dame  Street  W,  Montreal. 


1725  1730  169.5  169.3  97 

1568  1690  1540  1643-  45 
I.5C6  1585  1636  1538-41 

1575  1598  1550  1555-58 

1586  1600  1664  1560-66 

1725  off  .36. 


‘d'’®'"?  DAILY  NEW  YORK  ■SIARKET  LET- 
Kjrt  4-  ter  —  Every  investor  interested  in 
4?  the  American  Securities  will  And  this 
555^58  dally  letter  valtiable.  Issued  b)- 


Fairbanks,  Gosaelln  &  Co.,  members 
Montreal  Slock  Exchange.  lOi  .Votre 
Daii'o  Street  W..  Montreal. 


MIIRIitV-KAV  CD.,  limited  IKS' 


.Midvale  Steel ,  . 

Missouri  K.  and  T 
.>1ifl80uri  T’aoifio  , , 
National  Enamel . . 
National  l^ead 


NotU*c  is  horeby  ^viven  that  a  Divi- 1  National  i^ead  . .  . 

demi  of  one  and  three-quarters  per  |  Nevada  Consol  Cep . . 

cent,  lor  the  three  months  ending  i  New  Havew^  •  . 

January  Jlst,  1921  (being  at  the  |  ohio  Cities  Gas  Co . 

rate  of  seven  jter  cent.,  per  annum),  I  Pan.  Amor.  Petrol . 

has  been  declared  on  the  I’reference  |  ! 

,  Share.s  of  the  Company,  and  will  he  i  piprcp  oil  _ ^  . . 

I  pavahle  on  1'cbruary  Ist.  J921,  to  |  Punta  Sugar . 

j  Shareholder.s  of  record  at  the  elosc  , . • 

;  of  husine.ss  on  January  20th,  1921.  |  pj'sspd  steel  Car  ,'.'.’.’.’.’.'. . 

r  'T,  4  V I '  A  t  r  *  K'  r,\-  i  Ray  Con .  ( •'  ippcr  -- 

^  AN I\  1 '  A  1J\  ,  j  Hf'ading  .  . . . . . 

'  Secretary. 

j-roronio.  Jan  miry  ji7Gi,_i92t.___  ^j^jj^^'^tsoiltoted-;:::::::::.^^  • 

!  ^joftS  Sheffield 

DOMINIDN  BRIDGE  COMPANY,  iSESiKV  '.r.;;::;; 

Do.  pfd  . . 

Strom  berg  Cr . 

Studebaker  . 

Superior  Steel  . 

Teniieraee  t’opper . 

'I'cxas  (til  . 

Texas  Paeilie  _  . 

'Toboeet'  Prod.  Co . 

Union  Pacific . 


I  IllVIDKM)  SOTK  K. 

i  .\  Duartcrly  Dividend  of  two  per 
cent.  (2fr)  has  been  declared,  pay¬ 
able  Vehritary  l.-ttli.  1921  to  .Share¬ 


holders  ttf  record  at  the  close  of  Urpited  Retail  Stores... 
busine.ss  on  January  .'Ust,  1921.  <  i  xi.  s.  indust.  Alcohol. . . 

:i!y  Order  of  the  Board.  U.t' I  - !!!'.!! 

I!,  MONTAGUE  DAVY,  j  Do.  pfd 

Secretary,  j 

.Montreal.  January  19ih.  1921.  i 

Willvs-Overland  . 

Wilson  Packing  Co . 

Worthington  Pump  . .  . 
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In  1920— 

The  Canada  Life  Assurance  Company 


(Establislied  in  1847) 


Made  the  following  substantial  PROGRESS: 


Total  Assurance  in  Force  increased  to . 

.  $276,667,000 

Increase. 

$46,873,000 

Total  Assets  increased  to  . 

76,108,000 

6,756,000 

Reserves  for  Protection  of  Policyholders  . . 

4  63,665,000 

5,598,000 

Total  Income  in  1920  . . 

15,729,000 

3,717,000 

New  Assurances  Issued  in  1920  . 

.  63,525,000 

17,144,000 

New  Assurances  paid  for  in  1920  . 

.  58,260,000 

16,619,000 

Surplus  Earned  in  1920  . 

4  2,163,000 

28-5,000 

Dividends  to  Policyholders  in  1920  . 

2,723,000 

1,560,000 

Total  Payments  to  Policyholders  in  1920  . . 

8,255,000 

1,907,000 

So\y  Tliroiiirli  TTalii  SeriloCfi 


BRANCH  OFFICES* 

Ontnrjof  llhf^rlu  i 

|*<ir1  Arthur  y 

sSault  Sf.  .Mttiir  IMin.ini. 
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rW  I  Uanrlat  tiw.  •  r.arlux  m  \Vf.«ieti,  i  nr.n'la  I 

flpat  af  |irn|k4e  nlia  bit  iMlrmtl".!  |t,r.-  re#r  1 4  atb.iia  et 
ai>4  kliU  lo  *>■•  lulPtlMrai  av*  an- ,  <  Anadlan  Satiimal 


Tlirough  daily  train  service  he- ^  tFurnished  hj 

tween  .Montreiil  and  Vaneouverj 
over  11)0  linc.s  of  the  Canadian  Nn- i  \hiUbi  P.  .4  P 
fiomil-Grand  Trunk  Hailways  offers  Ashestrui  Corporation 
exceptional  jillraetion.s.  Tlie  ex- ,  A'tbe»4o»<'i>rpp(d... 
eellent  aecommodiillons  include  j 
comparlmeni  -  observation  cars,  !  Ur.minion  Paper  ... 

fitandiird.  tourist  and  colonist  I’f'*  . 

«leeptiig  ear.s,  and  the  general  fea- '  '  “"l,.' "^pldT' ’ 
lures  of  illtere.sl  Itossessod  by  the  ,  Can.  Converters.'. . . 

I  route  are  altraetili;;  those  who  ;ij).  ;  Can.  Cotton  com  ... 

Ipreel.tte  the  maximum  of  travel  Kieisrir 


CANADIAN  1N>Y»TMKNT  YaELDS 

(Furnished  hy  Osa'ald  Brothers. 1 
oek  fllose  Diy.  P 


Shaa'inigan . 

...  107 

7 

6.54 

Spanish  coni . . . 

-..  83 

< 

8.43 

Spaniflh  F.  &  P.  pfd .  •  •  • 

...  92 

* 

7.80 

9t«el  of  Can  com . 

...  63 

1 

11.11 

Do.  pfd  . 

...  90 

7 

7.77 

St.  Lawran^  Flour . 

.. .  74 

t> 

8.10 

Wnbasao  Cotton . 

...  48 

4 

8  88 

Wayagamack . 

.  .  »o 

6 

7.05 

Do.  pfd 

Urn.  Klr<*trir 


liev.  dailt  train  tlie  |  t  an!  Siram  rom 


"(’onlineiital  l.imtied."  haves  Ilona-  lh>.  utd 
venture  Stallou,  \l|mlrenl,  at  .■  "O  ; 
p  in.  eneh  day.  rem  he.a  imaw.i  at  i>„m.  Bridge  .  .. 
H  Oo  pill,  and  pr<’i'eeil8  Itv  wat  of  l>om.«;ia»« 

.North  ii..>,  i-ort  \rthur.  Winnipeg.  1 3';;;V'c.:rp"’ . 
Sae1.:»l'M>n  I'dinoiilnn  and  .laspi  r  ||,>*aril  Smith 
itid  'loniit  IJiilimn  I'aihN  Kanadliin  ■  1  ake  thi  \Vo»d» 
1(0.  kleai  to  Van.  out.. I  t  ..line.  l*'J|i7'.",«.rur»len 
Ilona  no  iiin.l.'  al  M'lnnipts:  with  :da>ka)  can 
lltrocrh  <  ;it  I » 1,  0  foi  I’rllirr  tin  |>(d 

per'  nn.I  n  li.  i  pilnrlpnl  iw.lntn  In 
VVealeii,  I  nr.o'la  F«>r  'nil  iwrtP  u-  tla.tvt- e-m 
l(,r.-  rearMatioi.a  eti  .  appl)  to  nn>  '  O*' 

t  anadinn  National  ttiand  Ifi'iik  . .  • 

Ageal  ||p«fiaa  Pag.^ 


;I  -I  MONTREAL  U6HT,  HEAT  t 

:  if  POWER  CONSOLIDATED 

,0  76  isth  Dividend. 

10.62  Notlro  ix  hi^reby  given  that  »  Dlvkltnd  of 

8.38  und  i.'n»*-Qux.ri^r  per  rt'nf.  on  the  Fald- 

"  S?  np  Capfial  Stock  of  the  Company  iholng  Rt 
H  28  t|;f.  rate  of  Five  per  pf'r  annum),  for 

i«  ift  fluRrter  ondlng  JxnuRry  Slat.  1021.  has  this 
h  88  doclarert: 

8  HR  lat— To  ahurvlioldvra  of  x'C'ord  January 

10  00  on  the  Montreal  xtiJ  l-ondou.  Eng. 

p  R4  laru.  Ui'gtat^ra. 

VA  I  *hd-— Ta>  hnidai'a  of  ahara-v .in at»*a  In  la* 

J  J”  I  demptinn  of  oouihoi  aarlal  No  1b 

!■  !  Dlvirt«*n(1  t'haguaa  will  l>#  tnaiiw'U  to  i<-g1a- 

11  II  j*******^  ahareholdara  I'VbniarA  IMh.  1821. 

*  -g  I  ahtr^-aarrant  coupnna  aiv  li«  on 

a  **8  \  P^^aantailon  at  th#  Conu'an.va  4'fflca.  315 
5  Ml  *'*''**'  Hullding.  Montreal,  or  at  tho  Hank* 

-  Ir.a  MoAiaa  of  1d«aara  AMml  a  i  •*  1  . 

a  0i>  I  dr«  tialtwaa.  Parla.  t*tam«.  | 

7  oo]  Hv  or  tiik  iuiaiu  / 

J  Jij  t  a  HMe.  I  I 

;  jri  i>. II 


Above,  in  brief,  are  the  results  for  1920  as  shown  by  the 
Financial  Statement. 

Below  are  a  few  other  important  accomplishments  during' 
the  year. 


Maintained  dividends  to  Policyholdiers  at  pre-war  scale,  notwithstand¬ 
ing  increasing  costs  and  some  adver.se  conditions. 

Improved  its  service  to  the  public  through  special  training  of  Repre¬ 
sentatives  and  careful  selection  of  men. 

Won  unstinted  praise  from  the  Government  Insurance  Departments 
of  Michigan,  Illinois.  Pennsylvania  and  Minnesota,  after  most 
thorough  examination  of  Assets  and  Management. 

Made  the  lai'gest  Surplus  Earnings  in  the  history  of  the  Compaiu  - 

Increased  the  average  interest  to  6.10'7;  . 

Placed  more  insurance  with  present  Policyholders  than  in  any  other 
year  and  increased  public  interest  in  Monthly  Income,  Business 
Insurance  and  Group  Policies  for  industrial  workers. 


(A  complete  .\nnual  Statement  will  be  mailed  upon  request.) 


THE  FINANCIAL  TIMES  MONTREAL,  JANUARY  22,  192t 


Buy  Before  the  Rise! 

How  trite  this  advice  seems,  yet  as  applied  to  Bonds  and 
Preferred  Stocks  of  the  higher  grade  it  never  carried  more 
force  than  at  the  present  time. 

Investment  securities  are  still  selling  at  prices  to  afford  near¬ 
ly  the  highest  return  in  five  yea  rs'  time,  but  the  investor,  who 
thinks  he  will  much  longer  have  the  opportunity  of  buying 
Bonds  to  return  6*^  per  cent,  and  Preferred  Slocks  from 
to  11%,  is  going  to  be  very  far  astray. 

With  the  slackening  in  general  business  large  amounts  of 
money  are  seeking  investment  and  already  high  grade  securi¬ 
ties  have  commenced  an  advance  that  is  likely  to  continue, 
with  pauses,  during  the  whole  year. 

Send  fer  oar  Special  Investment  Circular 

McCuaig  Bros.  &  Co. 

Mwnbers  of  the  Montreal  Stork  K.’tehanjfe, 

Cor.  St.  Francois  Xavier  and  Notre  Dame  Streets 
MONTREAL 


LIBERAL  INCOME 
RETURNS 

OWING  5o  the  abnonnal  conditions  prevallini^  In  the  invest¬ 
ment  markets  at  the  present  time  the  investor  of  to-day 
can  obtain  exceedingly  liberal  returns  from  OOVERXMblNT, 
PROVINCIAL  and  MUNICIPAL  BONDS 

Ask  for  our  list  of  recommendations. 


MONTREAL 

98  Notre  Dame  Street  West 

MAIN  I4es 


TORONTO 
Xt  Melinda  Street 

ADEL.  3346-7 


TORONTO  SAYS  d  if 

MORE  OPTIMISM  Free  Scope  Given  Uw; 

Aij  Qrpi iniTirQiSupply  3.nu  L/einand  in  v^anacla  I 

’  OLvUIII  I  Itwj  important  event  in  financial  I  The  .stock  markets  arc  giving  evi- i 

-  and  investment  circles  has  been  the  ;  dence  of  the  growing  belief  in  con- j 

Bears  of  a  Month  Airo  Now  |  uimouncement  of  the  Finance  Min-  j  siderahle  activity  in  new  construe-  , 

,  Viewinff  Future  in  Different  ‘fiter  removing  the  so-willed  embar- 1  tion  during  the  coming  sea.son. 

Viewing;  PUture  in  LlUICTeni  ,1^^,  importation  into  i  should  tins  be  realized,  it  will  mean 

I  lAgnt — Money  rairly  *  l*n- '  Canadian  securities  held  I  much  for  the  general  industry  of' 

tiful  For  All  Trading;  Pur-  begin-  I  I 

poses  —  0ffering;s  Readily  |  This  embargo  has  existed  for  j  ning  of  the  war  has  there  been  acti- i 
\hsnrhed  'some  months  past  and  in  spite  ofivity  in  construction.  Meantime,, 

I  ‘  u  u.  many  objections  thereto,  was  ra-  i  nianufacturer.s  of  all  lines  of  build- 

,,,  ..  ...  ...  ther  strengthened  than  weakened  ing  material  have  had  to  change 

(irom  the  I oroiito  Bureau  ol  Ihe  during  the  later  period  of  its  exist-  their  occupation  and  interest  them-, 

I  Fiiiunrial  Times.)  ence.  .Vt  the  time  of  the  removal  selves  in  other  pursuits.  During'’ 

roronto.--What  is  described  as  a  ,  trading  in  Victory  bonds  from  the  past  few  days,  however,  the  I ' 
typical  l)uying  marked  exists  in  To- j  hands  of  the  committee  towards  [stocks  of  Canada  Cement  and  Peter  ^  i 
ronto  at  the  present  time.  Practical-  I  the  close  of  1920,  the  prediction  was  I  Lyall  Construction  liave  been  show-  ■  1 
ly  all  the  brokers  report  substantial  :  made  that  it  open  trading  in  Vic-  1  ing  unusual  strength.  Cement  being  , 

•  ordens  on  hand  to  buy;  .and  there  is  .  tory  bonds  resulted  satisfactorily  it  >  up  to  64  and  Lyall  to  7.1.  Lyall  is  | 

I  comparatively  little  Investment  stuff  would  not  he  a  great  length  of  time  I  credited  with  having  secured  many, 

I  being  offered  for  sale.  The  demand  ;  until  the  removal  of  the  embargo  |  contracts,  and  it  is  said  that  the  de- ! 

'  for  Victory  Bonds  continues  to  cause  i  against  the  importation  of  Canadian  i  niand  for  cement  promises  to  call  j 
iiiost  comment,  with  prices  holding  securities  held  abroad.  [for  the  capacity  of  the  plants  of  the,j 

their  own  very  well.  Open  trading  in  Victory  bonds  re-  [Canada  Cement  Co.  Even  the  brick  | 

,  Offerings  K<‘<idily  Absorbed.  .suited  most  satisfactorily.  Prices  '  manufacturing  companies  are  feel- ,  = 
The  removal  of  the  embargo  has  fell  several  points  the  fir.st  morn- 1  ing  clieered  and  are  looking  forward  ' 
i  had  very  little  effect  hero  upon  trad-'  ing  and  thereafter  held  steady  until  i  to  the  first  season  of  real  activity  ^ 

'  ing.  A.S  a  matter  of  fact,  investment  !  a  week  or  r-o  ago,  when  they  rose  j  in  many  years. 

(shares  have  shown  no  weakness. !  approximately  a  similar  amount.  |  I’ho  iron  and  steel  group  of  stocks 
.  j  Owing  to  tiie  .good  demand  offerings  j  PtJssihly  tliis,  together  with  other  j  is  showing  a  strong  undertone,  but 
:  from  outside  sources  have  been  and  '  developments,  may  have  given  the  '  no  changes  in  price  have  taken  i 
'probablv  will  continue  to  he  readily  !  for  the  action  of  the  Finance  iilace  of  consequence,  saving  for  an, 

I  absorbed.  Some  of  the  bank  stocks  !  ALnister  in  freeing  trading  m  Cana-  j  advamo  in  f^nadiaii  f  ar  and  Foun-  , 
have  shown  further  .strength,  and  dian  securities  held  abroad  ‘'  O'"  I ! ‘y 

.  ♦  i.  ^  ^  fiirthor  •lijis  trono  to  loV*.  iliG  &4ti6ns[tn  in 

such  recessions  aw  halve  Thus,  one  after  another,  the  re-  this  i.ssue  was  doubtless  largely  due  , 

in  otlier  issues  are  regarded  as  tom-  imposed  upon  the  finan-  to  the  fact  that  the  company,  by  a  ' 

poiary  m  nature.  tommercial  interests  of  the  recent,  issue  of  notes,  .paid  up  its  i 

•More  Public  Interest,  country  during  the  war  or  after-  preferred  ditidends  in  arrears,  and 

The  publie  display.s  live  interest  in' wards,  under  the  mi.sfaken  idea  that  cleared  the  way  for  regular  pay-  ' 
a  wide  number  of  stockw.  Consum- i  the  situation  would  thereby  bo  bene-  ments  of  dividends  hereafter.  The 
ers'  Gas  both  new  .and  old  securities  ;  fitted,  are  being  removed  and  indi-  earnings  are  now  large  and,  with 
have  been  taken  well  by  tHe;ViduaI  initiative  is  again  resuming  the  requirements  for  railway  equip- 
I  "Street’';  and  the  majority  of  the  its  former  relationship  to  tlie  con-  ment  in  no  way  satisfied,  the  pros- 
! more  speculative  issues  luivc  been  ‘luct  of  business  affairs.  There  is  poets  for  the  future  can  only  be  re- 
i  steady  to  firm  "  I""  suggestion  that  gold  movements  | garded  us  highly  encouraging. 

I  Money  is  in  fairly  plentiful  sup- 1  "f®  to  he  released  from  control  ini  far  Issues  Sfronger. 

^  WTr  A  I  Pi>'  foF  all  ti-iiding  purposet-.  op- 1 ‘I*®  bt't  in  all  other  re- j  fimir  milling  group  of  storks 

iClfgl¥l  -  f tiraism  appears  to  b-  the  keynote  i  '/  '""J  l’«  ‘^at  the  law  |  ,  demonstration,  doubt- 

MXIM.  ,  of  supply  and  demand  is  onee  more  improved  prospects  for 

lAMlTKli  _ _ ^  I  ^  igij  sentiment  t.s  heard.  On  tlie  con-,^?  ""  “l'^"  ‘tee  scope  within  '  "b-  f-omc  large  book- 

.  rary,  .some  of  the  "hears"  of  aiiionlh!  i  <•  •  •  lings.  It  is  said  that  the  mills  are  ^ 

I  ago  now  express  themselves  optimia- 1  Improved  Conditions.  1  now  all  running  at  capacity.  i  _ 

;  tically  concerning  the  market.  !  The  desirability  of  such  a  coiidi-  j  Public  utility  storks  arc  showing  | 

j  ’ -  i  tion  of  affairs  is  everywhere  re- 1  a  firm  tone  and  in  most  instances  ~ 

■  MM  MMfMiii  MTiMki  i  Fognizcd,  and  the  prediction  is  be- (are  quoted  at  an  advance.  Quebec  I 

I  UPHOLDS  SPECULATION  made  both  here  and  In  J.ondon  j  Railway  has  been  the  feature  of  the  I 


McDougali  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTT.-vWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York. 


.STOCKS 

and 

BONDS 


OSLER  &  HAMMOND 

Stock  Brokers  and  Finaricial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  t'ourl  Rules  '"i.al  .Speculation  ......  v.  .  t 

'  Fufure.s  i,.  (iruiii  lilnrhet  ts  which  were  predicted  of  It.  The  .  hall  of  .lanuary,  to  say  nothing  of 
'  Ihisis 'of  Trade  is  >'ot  ;  regular  list  of  stocks  and  bonds]  Ihe  anticipations  for  the  ga.s  depart- 

]  '  (•arabliii”.  dealt  In  in  r.aiiada  has  not  fallen,  j  ment. 

■  but  has  rather  advanced,  the  ad-  '  While  the  pulp  and  paper  group 
I  Vifnnipeg.  In  view'  of  much  con- ;  vance  being  in  line  with  the  move-  has  been  lagging,  there  are  evi- 
I  troversy  which  has  arisen  from  ,  ment  in  New  York  and  general  ox-  dences  that,  at  the  'opportune  mo- 
]  time  to  time  In  connection  with  the  ,  pectation.s.  In  fact,  tlie  market,  ment.  these  slocks  will  come  into 
j  biisines.s  In  grain  futures,  the  mem-  '  from  all  that  can  be  seen,  has  paid  I  their  own.  T'he  companies  ore  all 
j  bers  of  the  Winnipeg  Grain  Ex- j  no  attention  whatsoever  to  the  re-  making  large  earnings,  which,  it  is 
j  change  were  much  Interested  in  the  |  nioval  of  the  embargo  alluded  to.  believed,  will  reflect  tlieniselves  in 
outcome  of  a  ca.se  just  decided  In  ,  what  has  taken  place  is  that  prices  higlier  prices  ere  a  great  length  of 
I  Kansas  City,  in  which  it  was  held  j  of  Canadian  securities  held  in  Lon-  time.  i 

I  that  speculation  in  futures  in  the  |  don  have  advanced,  thus  making  Bank  stocks,  following  their  gen-  '  ; 
!  grain  market  as  a  basis  of  trade  is  |  their  purrha.se  by  Canadians  the  eral  rise,  have  continued  to  attract ; 

I  j  not  gambling.  [less  tempting.  At  the  same  time,  attention.  In  .some  instances,  the  I  ] 

:  The  ease  w'as  that  of  the  Root :  the  tendency  of  Sterling  exchange  price  ha.s  fallen  back  somewhat.  ' 

'Grain  Company,  against  B.  H.  Pugh,  is  upward  and  the  supply  o”  money  while  in  others  the  advance  has:! 
j  of  Topeka.  The  jury  in  the  Kansas  in  Canada  is  .showing  ..n  liicreasc  been  maintained.  !: 

j  City  Federal  Court  aw  arded  a  judg-  ,  both  by  reason  of  the  marketing  of  A'ictory  and  industrial  and  other  ' ! 
i  ment  of  ?T,000  In  favor  of  the  grain  !  the  crops  and  the  lighter  calls  for  bonds,  Iiavc  been  in  good  de- !  ] 
j  company  on  the  basis  mentioned.  commercial  purposes  following  upon  mand  throughout  the  week,  and  the  ,  j 
- - -  ^  liberal  contraction  in  coramod-  tendency  towards  higher  prices  Is  1 

QPP£p||^Q  STOCK  OF  '  Ity  value.s.  still  the  out.standing  feature.  || 

I  CONSUMERS  GAS  CO.  CaITadIaN  INDUSTRIAL  !  MOUNT  ROYAL  HOTEL  | 

:  ALCOHOL’S  POSITION ,  PLANS  ABOUT  COMPLETE  : 


I  that  it  w  ill  shortly  reflect  itself  in  group  and  has  advanced  again  to 
IN  liRAIN  FIITIIR^^I'*  condition  of  affairs.  26.  Bullish  predictions  arc  imsed 

111  Uunlll  I  U  I  I  tTp  to  the  present,  the  act  of  thtv  partly  upon  increased  earnings, 

-  '  T^'inance  .Minister  has  not  been  fol-  |  v.hicli  for  the  street  railw  ay  system 

af  .Speculation  In  If'wcd  by  any  of  the  disadvantages  |  improved  over  21  p.c.  in  the  fir.st 


21  JORDAN  STREET 


TORONTO 


FAIRBANKS  G0SSF.UN 

MCMBBRS  MOHT»».SAi.  STOCK  CXCHAHCC 

1920 

Comparative  Review 

of  transactions  on  the 

Montreal  Stock  Exchange 

are  prepared  to  forward  to  our  clients  and 
*  *  friends  a  limited  number  of  copies  of  this  inter¬ 
esting  Review,  containing  the  high  and  low  for  the  year 
1920,  list  of  the  Stock  Exchange  lirms,  members,  etc., 
also  the  authorized  and  issued  capital,  and  dividend 
dates  of  all  stocks  listed  on  the  Montreal  Exchange. 

This  Review  should  be  of  exceptional  interest  to  in¬ 
vestors,  and,  as  we  expect  a  heavy  demand,  we  would 
suggest  your  writing  for  your  copy  at  an  early  date. 

IDS  NOTRE  I7AMI£ STREET. W.MI7/nREAL 

_ TRIJRPHOWeS  :  ^ MAIM  3^^.  ^325 . 


WATSON  &  CHAMBERS 

MEMBERS  MONTREAL 
.STOCK  EXCHANGE 

\ 

51  ST.  FRANCOIS  XAVIER  STREET 

Telephones:  Main  8313  •  8314 


j  WE  WILL  BUY  I  j 

SB  Goekahntt  Plow,  Pref. 

IB  Oaaadlan  Oil,  Common 
10  Kins  Edward  Hotel. 

B  Pressed  Metals. 

I  WE  WILL  SELL  I 

I  SB  Home  Baak  | 

I  20  Steriinc  Bank  I 

{  3B  Pantasee  Theatre,  Common.  i 

BO  tHkalea  Pnip.  Common.  | 

H.  R.  BKERETON  &  CO.,  ' 

Investimeat  Securities 
220  nonunion  Bank  Buildinir, 

TORONTO.  i 


UiiHetl  Finnnoial  Corp,,  anil  Osier 
&  liiinininnd  Moiling  to  I’ublic 
at  rrice  to  Yield  8  p.c. 

United  Finiinclai  Corporation, 
j  Limited,  of  Montreal,  and  Osier  & 
Hammond,  Toronto,  are  making  a 
I  block  offering  of  stock  of  the  Con- 
!  sumcr.s’  Gas  Company  of  Toronto  at 
'  $62.50  a  share,  par  value  $50  each. 

,  At  this  price  tlie  investment  yield.s 
I  a  full  8  p.c. 

;  These  securities  represent  a  lilock 
;  of  shares  of  the  company  recently 
purchased  at  tender  sale  made  by 
the  Consumers'  Gas  Company.  An 
interesting  feature  in  connection 
with  the 'rights  of  the  company  is 
;  that  the  dividend  payable  In  fixed 
^  by  statute  at  10  ]).e.  per  annum.  If 
in  any  year  net  earnings  fall  below 
the  amount  required  for  dividend 
dislnirsements.  tlic  accumulated  re¬ 
serve  fund  may  be  drawn  upon  to 
make  iij)  the  deficiency.  The  com¬ 
pany  may  then  increase  the  price  of 
gas  siifflciently  to  yield  revenues  | 
adequate  to  increase  the  reserve 
fund  and  pay  the  regular  10  p.c.  i 
dividend. 


PRESIDENT  WOLVIN 
TO  MAKE  STATEMENT 


M.  C.  Oswald 


G,  H.  Bruce 


The  Best 
Dividends 

are  dividends  which 
you  can  confidently 
expect  to  receive  year 
after  year.  Good 
bonds  insure  safety  of 
both  principal  and 
interest. 

Let  US  advise  you. 

C.H.BuTi^esssCa 

COViSNMENT  a  nWHCUVVL 

14  KING  ST.E  TORONTO. 


i  Roy  ,\I.  AV’ohin,  President  of  thej 
'  Dominion  Steel  Corporation,  and  one ' 
of  the  Executive  Heads  of  the  Brit- ' 
'  ish  Empire  Steel  tkJrporation,  is  on 
'  the  sea  on  his  return  journey  to 
j  .Montreal.  ' 

Previoii.s  to  leaving  London  he 
I  made  no  statement,  but  the  an-; 
'  noimcemcnt  is  made  that  a  press  i 
I  statement  will  be  issued  simnltano- 1 
!  oiisly  in  Montreal  and  l.sjndon  upon 
the  arrival  of  Mr.  tVolvin.  It  is] 

'  added  that  a  l.s)ndon  ommittee  has  i 
:  been  formed  subject  to  the  approval ; 

]  of  the  Montreal  directors. 


I'iiianeial  Condillon  Strong  -Salis- 
;  factory  Profit  and  Loss  State- 
I  ment  For  Year. 

The  balance  sheet  presented  to 
■'shareholders  of  the  Canadian  In¬ 
dustrial  Alcohol  Company,  Idmitod. 
j  at  the  auniial  meeting,  showed  tlie 
company  to  be  in  a  strong  position. 

'  Satisfaction  was  al.so  shown  in  con¬ 
nection  with  the  statement  of  pro¬ 
fit  and  loss  for  the  year. 

I  Directors  elected  for  the  current 
I  year  v.  ere  :  Sir  .Mortimer  B.  Davis, 

.  Sir  .lohn  W.  Carson,  Hugh  Allan, 
i  Henry  .Joseph,  Hon.  W.  .1.  Shaugh- 
i  nessy,  .1.  R.  Orton,  J.  B.  Waddell, 

[  H.  M.  .\Iarler.  W'.  S.  Rqiner. 

I  The  officers  are  as  follows  : — Sir 
;  Mortimer  B.  Davis,  chairman  of  the 
.Board;  J.  R.  Orton,  president;  J.  B. 
Waddell,  vice-president;  W.  S. 
i  Rainer,  treasurer;  S.  G.  Turnbull, 

:  secretary. 

MAY  BE  MORE  CHANGES 
IN  CANAD^  FORGINGS 

Former  Condition  of  Affairs  (May  to 
Some  Extent  be  Restored  Re¬ 
garding  Directorate. 

Toronto. — A  rumor  is  heard  to  the 
effect  tliat  changes  are  pending  in 
Canada  Foundries  &  Forgings.  Just 
what,  these  changes  may  be  cannot 
be  ascertained.  It  will  be  recalled, 
liowever,  that  during  the  past  year 
a  number  of  changes  took  place  in 
the  directorate,  and  the  inference 
drawn  from  rumor  is  that  turther 
changes  may  lake  place  in  which  the 
former  condition  of  affairs  may  to 
some  extent  be  restored. 


LARGE  EXPORT  ORDER 
ST.  LAWRENCE  FLOUR 


BOWMAN  NAMED  AS 
HOTEL  PURCHASER 


Oswald  Brothers 

Stock  EsckKiltj 
iistMIsbcd  IBM 


Stocks,  Bonds, 
Investments 


Diivct  Wire*  to 
Now  York.  Toronto,  Etc. 

Comer  Notre  Dame 
and  St.  Peter  Streets 

TelcBbooea :  Main  C6754>G7u 


McDonagli  Sonera  &  Co. 

Government  and 
Municipal  Bond* 


UominioD  Bank  BII^. 
TOBO.NTO 


I  In  loc.al  Hour  milling  circles  it  is 
]  reported  that  the  export  detnaiid, 
:  which  has  been  so  quiet  for  some 
j  considerable  time  hack,  is  now  show¬ 
ing  signs  of  improvement  for  Gan- 
'  adian  spring  wheat  grades  and  it 
'  is  added  that  prices  being  realized 
I  on  business  are  better  than  tliose 
i  ruling  In  the  dome.'-tic  market. 

'  In  this  connection  tlie  Street  will 
1  be  much  interested  in  the  statement 
;  made  by  President  Williamson,  (jf 
the  St.  l>awrence  Flour  .Mills,  that 
!  his  t  ompany  has  jii  -.t  received  a  big 
:  order  from  England,  tlie  largest 
;  single  order  in  five  years. 

The  Ftatenn  nt  is  made  on  the  i.i> 
ihority  of  .Mr.  \\’!llianu>on,  that  the 
I  mills  of  the  Si.  J.awrence  Flour 
i  .Mills  t'ompany  ate  operating  iwenjy. 
four  i.onrs  a  <inv,  y<,  that  wiili  il,e 
addition  of  ibi;  Iwio-  i.r-hr  and  tin 
firr*s|,(Ms  oi  future  bnsine  'be 
outlook  foi  ttji  n)-tij,.iii;.  I'  pr- •  .  - 
111* 


i  Bell  known  Now  York  Hotel  .Man 
j  Mentioned  as  Aetiiul  Apitlicatit 
for  Options. 

Tile  Street  has  the  rumor  that 
John  -McE.  Bowman,  of  Xow  York. 
■  proprietor  of  the  “Biltmorc”  and 
I  "Commodore"  hotel.s — or  head  of  the 
'  Syndicate  w'hich  owns  these  and 
other  hotels — Is  the  applicant  for 
tlie  option  on  The  'Windsor  Hotel 
property,  at  $175  per  share  of  the 
stock. 

■No  definite  information  respecting 
this  rumor  Is  obtainable  from  any 
autliorlzcd  source  and  in  iioicl  cir¬ 
cles,  the  application  for  tlie  o)>tioii  is 
i  credited  to  yet  another  source. 

U.MBARliO  AGAINST  SII;i;L 
I  rOMI’AMKS  IS  UI.M0VI.il. 

Moinf'in.  .S'. II.  '  f.  .S'.  R  offlel.ilh 
lure  li-ive  riK-elved  atlvp-).  fi  .rn  lie 
II  anvge.lieni  at  Monire:,!  li.at  Mk 
e'ldiargf#  agaltiHf  the  Hti-i  i  e''>:f.pai(y. 
»t  Sy<tne/.  is  off  for  the  pr> -■>  nt  and 
fre.glil  for  'he  Hterl  f'l.iripat  .  will 
.  ..  ,.r1  a"  forme rh 


j  Construction  AVill  be  Comineiiccd  | 
j  Altoiif  April  1 — .Statement  of  I 
Financial  Position.  1 

Plans  for  the  construction  of  the ' 
-Mount  Royal  Hotel,  on  the  .site  of| 
the  Old  Peel  Street  .Barracks,  at  a 
total  co.sl  of  $9,000,000  are  nearing' 
eompletioii.  It  Is  sf.ated  that  work 
will  be  commeuced  on  .April  Ist.  ' 

Officials  of  rhe  Alount  Royal  Hotel  I 
Co.  have  made  a  statement  regarding 
its  financial  position,  in  order  to  .set : 
at  rc.st  the  many  rumors  that  have  j 
been  going  the  rounds  regarding  the  ■ 
purchase  of  the  Windsor  Hotel  by; 
the  company.  The  company's  se- ! 
curitlos,  to  tlie  extent  of  $5,000,000,  j 
have  iiecn  sold  to  large  banking  in¬ 
terests  in  -America,  and  the  first 
mortgage  on  the  hotel,  amounting  to  j 
$3,000,000  has.  been  placed  with  New 
York  capital.  This  leaves  a  'further  | 
$1,000,000  which  will  be  used  for  | 
future  requirements  and  equipment.  [ 

:  MONTREAL  TELEGRAPH  ; 
ASSETS  $2,151,824' 

The  financial  staiemeut  of  tlie 
Montreal  Telegraph  Company  for 
1920.  submitted  at  the  eeventy- 
foiirth  annual  meeting,  showed  as¬ 
sets  in  the  way  of  telegraph  lines, 
etc.,  and  real  estate  unchanged  at 
$2,151,821,  with  ca.sh  and  other  seen- j 
t  itles  at  $163,663,  or  w  ithin  a  few  ■ 
Iiundrod  dollars  of  a  year  ago.  Total 
liabilities,  intduriing  capital  wore, 
practically  unchanged  at  $2,315,306.' 

The  report  alluded  to  the  com  - 1 
pany’s  property  having  been  taken! 
over  in  1881  by  the  G.  N.  W.,  and! 
draws  attention  that  the  leasing! 
companj’  is  now  controlled  by  the ' 
Government  of  the  Dominion  of 
Canada  and  is  operated  with  its  rail- , 
w.ay  system  under  tlie  mamageinent ' 
of  the  Canadian  National  Ilailway 
Company. 

The  former  Board  of  Directors- 
was,  re-elected  without  change. 

R.  MacD.  Pafter.son  presided  in  the' 
absence  of  the  iircsident,  William 
.Mc.Master. 

RI  RMITT,  PORTEOl  S  &  CO. 

ISSI'E  INVESTOR, S’  ROOKI.KT. 

A  neat  little  booklet  In  whicli  In-  = 
veslors  may  keep  a  dally  or  other 
account  of  their  various  invest-  ’ 
ments  and  speculations  is  being  is-  ' 
sued  by  the  .MontreaJ  slock  Iirtdier-  ! 
age  liouse  cif  Burnell.  Porleous  & 
t'ompany.  Tlie  book,  wtiicii  fins' 
alreiidy  lieen  widely  distributed, 
contains  a  table  ol  Investment 
yields,  and  ii  jirlvate  riplier  code  of 
the  firm  In  connection  with  st-cnrl- 
lles  listed  on  the  .Moiilreal  Stock 
ICx'b.-n/o. 

IlOMifI  tl.  UROKK'fM.I  HOIST 

I'l  Iti  II\STS  F.VI  insi.l  SI  \T 

Toroi'to  tobnsl'tn  A  Warl. 

tneintieiH  n>  Ibi  '.foill fe.i I  StO(  k  El 

'hstiw'.  h.ii>  purt  a  ••.'ll  on 

<h'  Toton’o  tio«  k  ^,I>h■’l^fe  ^ 


H.  M.  CONNOLLY  &  CO, 

Members  Montreal  Stock  Esebanfte 

105-6  TRANSPORTATION  BLDG. 


TEL.  MAIN  3123 
213% 
2125 
2128 


MONTREAL,  Qua. 


PARTIAL 

PAYMENT 

PLAN 


JOHNSTON  -'’WARD 

MEMBERS  MONTRE.VL  SI  OCK  E.XCHANGE 

Head  Office;  -  136  St.  James  Street 

MONTREAL,  OLE. 


1I.ALIFAX,  N..S. 
SHERBROOKE 


MONCTON.  N.B. 
ST.  JOHN,  N.B. 


Dirrcl  Wire  Connections 


SYDNEY,  N..S 
ST.  JOHN'S,  NFLD. 


A.  J.  PATTISON,  JR.  4,  CO. 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 

106  BAY  STREET  -  -  TORONTO 


Bongard,  Ryerson  &  Co. 


(Members  Toronto  Stock  Kxchan6ei 

PRIVATE  WIRE  CONNECTIONS  WITH 
ALL  PRINCIPAL  GE.NTRES 


85  BAY  STREET 


TORONTO 


BRANCH  OFFICE; 

287  B.\GOT  STREET  -  -  KINGSTON,  ONT. 


Hartland  B_,  MacDougall 


Robert  E.  MarDouital' 


MacDougall  &  MacDougall 

(Members  of  the  Montreal  Stock  Exchange 


Room  42,  Guardian  Building 


RURNEIT. 

V  nnoTHti 


160  St.  James  Street,  Montreal 


f  ^CQ  ^ 

Maitb9fMoitodStod(&idumd4 

VICTORY 

BONDS 

I7SIJ0nNSIREa 

MONTREAL 

telephones  M*IN  8385-6-7 


Leggat 
Chlpman 
&  Cassils 

Member,  .'.tonlraal -loi'k  kliabsnca 


82  Si.  IrtncoiH-Xavier. Street 

'lel«|,h  ■n.i 

Main  1164  Nttd  1146 


".Money  does  not  recognize  its 
owner  of  yesterday” 

(  opy  of  Booklet  con¬ 
taining  explanatory  in¬ 
formation  on  our  In¬ 
vestment  Plan  for  sav¬ 
ing  money  gratuitously 
mailed  to  any  applicant. 

Bryant,  I  sard 

&  CO. 

S4-0«  St  Franeoin  Xarler  St 
HontrcHl. 

I'ptown  Hranch  Office 
353  Peel  Street 

Canadian  Pnelfle  nuildlnx 
Toronto 

“-YOTIIING  TO  SELL  BUT 
EFFH’IENT  .SEIMirF” 


BURNETT  &  CO. 

Mrmberi  MtnUrtl  Sforli 
U  r  frtfuh  nrdt'f.^  in  \' fCTi^RY 
find  iiihrr  //O.V/AN 

12  St.  .Sarrament  SI.,  Moatreii 


.  Knh.prike  for  I'he  I'lMittrInl  Tl*r« 
I  f  ntia'la*.  leadlnx  Flnanrinl  .5r«* 
J  l»*l*»T. 


